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Slaught 


er m a Mexican Desert 

n Were Dumped There in 5 Years 


By Sam Dillon 

New York Times Service 


CIUDAD JUAREZ, Mexico — Juarez Is a 
Mexican Detroit a city of factories set in the 
southwest desert, with most of the assembly 
lines worked by women. And one or perhara 
several sexual predators are prowling its vast 
industrial parks and honky-tonk saloons where 
workers go after hours to kick back. 

At least 70 women, many of them manu- 
facturing workers, have been raped, murdered 
and had their bodies dumped in the Chihuahua 
desert in a five-year slaughter that may be one of 
North America’s bloodiest serial murders. 


d “» sd a mcumh. ana utey criticize the stumbling 


this year. The authorities acknowledge that some- 
body with a long knife and psychopathic drives is 
probably still out there preparing to kill a gain 
The murders have shone a spotlight not only 
on the victimization of female workers in a city 
that runs on their $3-a-day labor, but also on the 
growing influence of a fledgling women's 
movement galvanized by the sexual attacks. 

Many young women drawn here by Juarez's 
400 tax -tree assembly plants break with the 
conservative customs of their rural villages, of- 
ten pooling resources to live with other women 
and pursuing an independent social life. 

Feminist groups and members of the federal 
Congress say they believe the violence is fed by 
a male backlash, and they criticize the stumbling 


problem solved. But Juarez women keep dying. 

A dozen bodies have turned up amid the 
cactus already this year. On Thursday, the body 
of a unidentified teenage girl, raped and 
strangled, was discovered under a railroad 
trestle, the Juarez police said. 

Five women have also been reported mining 


of mismanagement, mediocrity and machismo. 

“Juarez is the ideal place to kill a woman, 
because you ’re certain to get away with it,” said 
Astrid Gonzalez Davila, a founder of the Cit- 
izens Committee Against Violence, a group that 

See MURDERS, Page 5 



Chariot CHaapd/rbc AjandUcd Plow 

Student demonstrators clashing with the police Friday in Jakarta. Dozens have been 
reported injured in the past few days as more demonstrators tried to venture into the streets. 


AGENDA 


U.S. Trade Deficit 
Widens to Record 

The U.S. trade deficit widened to 
- a record in Februaiy, paced by die 
imbalance with Japan, which bal- 

f iooned 21 percent. American mer- 
chandise exports fell to their lowest 
level in a year, data released by the 
government Friday showed. Ana- 
lysts said the drop in exports could 
cut expected economic growth by a 
percentage point or more. Page 13. 
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Clinton Hails Chile 

President Bill Clinton on Friday 
welcomed Chile's return to democ- 
racy and said self-rule would endure 
throughout die Americas. “The day 
of the dictator is over,” he said in a 
speech to Onle’s Congress. Page 5. 
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Moscow Struggle Moves to 3d Round Endgame 


By Celestine Bohlen 

New York Tunes Service 


MOSCOW — As Russia’s three-week-old polit- 
ical crisis moved closer to a showdown, President 
Boris Yeltsin took off Friday night for a two-day visit 
to Japan, leaving the government in the hands of a 35- 
year-old prime minister-designate who the same day 
was dealt his second defeat in Parliament's lower 
bouse. 

Sergei Kiriyenko, who served briefly as energy 
minister before becoming Mr. Yeltsin's candidate -to 
bead a new Russian government, was rejected Friday 


night for a second time by a vote of 271 to 1 15 — a 
defeat that was even more lopsided than the one a 
week earlier. 

Within hours, the Kre mlin had submitted Mr. Kir- 
iyenko 's nomination for a third vote, which under the 
Russian Constitution most take place within a week. 

The same constitution, adopted in 1993 after Mr. 
Yeltsin won a violent showdown with an earlier 
Parliament, requires the president to disband the 
lower house and call new elections if his choice for 
prime minis ter is rejected three times. 

With its latest vote, the opposition-dominated 
State Duma, or lower house, pushed its confrontation 


with the Kremlin right up to the brink, risking new 
elections that would be a gamble both for the del- 
egates and for Russia's ailing but still powerful 
president But as he has demonstrated again and 
again in his turbulent political career, b rinkmans hip 
is the kind of politics Mr. Yeltsin. 67, likes best 
Mr. Yeltsin, shown Thursday night on television 
denying new rumors about his ill health, headed to 
Japan for an informal summit meeting with Prime 
Minister Ryu taro Hashimoto. The visit had already 
been postponed once because of the political crisis 

See RUSSIA, Page 5 


German Social Democrats 
Unite Around Schroeder 


By John Schmid 

International Herald Tribune 


FRANKFURT — The German op- 
position leader, Gerhard Schroeder, ad- 
ded to his front-runner me jnentum for 
the September election on Friday when 
his Social Democratic Party confirmed 
him overwhelmingly as hs candidate 
against Chancellor Helmut Kohl. 

Although Mr. Schroeder ran uncon- 
tested at the party congress in Leipzig, 
his 93 percent margin of the ballot rep- 
resented a show of unity for Mr. Schroe- 
der ’s historically fractured party. Of the 
515 delegates in the left-leaning party, 
479 cast their secret ballots for the pro- 
business candidate. 

Just as important for political soli- 
darity, Mr. Scbroeder collected the en- 
dorsement of former Chancellor Helmut 
Schmidt, the previous Social Democrat 
to occupy the chancellery in Bonn. De- 
spite his retirement from politics in 
1982, Mr. Schmidt remains among the 


nation's most venerated elders. 

The re-emergence by Mr. Schmidt, 
who assiduously has avoided taking 
sides in pony conflicts since he ten 
office, was a symbolic victory in Mr. 
Schroeder's quest for “the new cen- 
ter.” 

Like Mr. Schroeder, the former chan- 
cellor was a pragmatist who clashed 
with his party's left wing. During his 
eight-year term, Mr. Schmidt exercised 
fiscal restraint even during an oil crisis 
and economic downturn. In foreign 
policy, Mr. Schmidt held fast to the 
Western alliance. 

At repeated intervals throughout a 
forceful two-hour speech, Mr. 
Schroeder exploited the front-row pres- 
ence of the party’s elder statesman by 
drawing favorable comparisons be- 
tween Mr. Schmidt and himself. Mr. 
Schroeder vowed to win back the voter 
“trust” that Mr. Schmidt once had 

See SPD, Page 5 



Gerhard Schroeder, left, the German Social Democratic leader, chatting 
with former Chancellor Helmut Schmidt at the Leijpzig congress Friday. 


Jakarta Puts 
The Heat on 
Protesters as 
Unrest Rises 

‘Repressive Measures 9 
Could Be Used, Suharto 
Is Reported as Saying 

By Cindy Shiner 

Washington Post Sen-ice 

JAKARTA — As student demands 
for political and economic reform 
sharply escalated this week. President 
Suharto was reported Friday to have 
warned that the military could use “re- 
pressive measures” against the dem- 
onstrators. 

Students have demanded ro talk with 
the president about the country’s eco- 
nomic problems and its closed political 
system, but be has not responded. 

In a written address for the 46tb an- 
niversary of the aimy’s special forces. 
Mr. Suharto was quoted in the local 
press as saying that “security forces can 
apply repressive measures" in critical 
and emergency situations. 

The police had largely held back in 
cracking down on student demonstra- 
tors because their protests against Mr. 
Suharto's 32-year rule have mainly been 
confined to college campuses. But the 
students have grown increasingly bold, 
and dozens were reportedly injured in 
the past few days as more demonstrators 
tried to venture into the streets. 

A government minister said, “I think 
the danger is that if they are involved in 
street demonstrations there would be the 
strong possibility that urban poor, and 
labor, people who are out of work, may 
join in the demonstrations and create a 
situation basically out of control.” 

The police fired tear gas at stone- 
throwing students at the March 1 1 Uni- 
versity east of Jakarta on Friday, and at 
least six students and 14 officers were 
injured. The Associated Press reported. 
Thousands demonstrated Thursday at 25 
Indonesian campuses, a sign the students 
are getting increasingly organized. 

Students, with the backing of the mil- 
itary, helped brine Mr. Suharto to power 
in the mid-1960s, but political activity' 
was later banned on campuses, and dis- 
sent grew thin as the standard of living 
improved. Now, however, students are 
among those feeling the pinch of the 
economic crisis that began last summer. 

On Friday, The Jakarta Post quoted 
Mr. Suharto as saying that he appre- 
ciated that a large part of the population 
understood the difficulties the country 
faced — such as mounting unemploy- 
ment and soaring inflation — but he said 
‘ ‘there are some of us who are impatient 
and unable to control their emotions." 

A senior U.S. official who visited 
Jakarta this week expressed support for 
the students’ right to demonstrate and 
urged the government to exercise re- 
straint in dealing with the protesters. 

“We think it’s very important that 

See INDONESIA, Page 5 
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Thai Military Seeks to Prove Corpse Is Pol Pot’s 


By Seth Mydans 

New Ycri. Times Service 
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SURIN, Thailand — Friday was a 
day of indignity for the body of Pol Pot. 
the brutal Khmer Rouge leader who 
died in a spare wooden hut on Wed- 
nesday, abandoned by most of his 
friends and vigorously pursued by his 
enemies. 

In the morning, a team of Thai mil- 
itary officers poked and prodded his 
body, snipped a lock of his hair, took 
his fingerprints and photographed his 
teeth to prove that he was indeed the 
man responsible for more than a mil- 
liondeaths. . , . . , 

They wrapped his body in dark 
plastic and packed it with ice to pre- _ 
.serve it until Saturday morning, when 
it was due to be cremated and buried in 
the Cambodian settlement of Sahook, 
Mr, Pol Pot’s final refuge as the gov- 
ernment army pursued the last tew 
hundred Khmer Rouge soldiers. 

Mr. Pol Pot, 73, had apparently been 
confined to this hut since he was sen- 
tenced to life under house arrest at a 
show trial last July orchestrated by 
lieutenants who turned against nun. 

In the afternoon, a puckload of jour- 
nalists from the foreign countries he 

hated tramped in and ont of his but. 
peering at his body as it lay on its back 
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Me® Son, 40, the widow of Pol Pot, the Khmer Rouge leader, standing 
with her daughter Sith, 14, at a guerrilla jungle camp on Friday. 


mi a narrow cot with a bare mattress. 

They jostled andpursuedhis widow, 
Mea Son, 40. and their daughter. Sith, 

14 who lowered her head and clasped 
her mother’s hand as she retreated 
from eager photographers. Other re- 
porters shouted at the photographers to 


show them respect 
The whine and thump of incoming 
artillery only a few hundred meters 
away formed a backdrop and caused 
the cancellation of a second visit by 
journalists. Over the last three weeks, 
government troops have driven the last 


Khmer Rouge leaders to the edge of the 
Thai border, where Mr. Pol Pot had 
apparently been living. The end could 
be near for the ' radical communist 
movement that ruled Cambodia from 
1975 to 1979. 

The Thai military, which watches the 
Khmer Rouge closely from across the 
border, estimates that the last group of 
guerrilla holdouts, commanded by a 
longtime Khmer Rouge leader named 
Ta Mok. numbers 2,000. 

“We are appealing for them to lay 
down their weapons and surrender,” 
said General Chea Man, the command- 
er of the pursuing government troops. 
“But if they refuse our appeal, we will 
immediately launch an offensive." 

According to a Khmer Rouge officer 
named Non Nou, Mr. Pol Pot was 

whit^hair black on the day before his 
death to disguise his identity. 

The Thai military officers who in- 
spected the body said they found no 
evidence of foul play. But their ex- 
amination fell short of a full autopsy 
and was not conclusive. 

Further details of the Khmer Rouge 
account of Mr. Pol Pbt’s death came 
from his widow, who met reporters 
under an escort of armed. 

See TYRANT, Page 5 


Is ‘Black Empowerment 9 
Working in South Africa? 

Critics Say Too Few Are Reaching the Top 


By Donald G. McNeil Jr. 

New York Times Service 

JOHANNESBURG — When does a 
“black empowerment deal” truly em- 
power blacks? And when is it just an- 
other example of what Jimmy Manye 
calls “the Irish coffee problem" — 
blacks on the bottom, whites on top, with 
a sprinkling of black faces like cinnamon 
on the foam to lend respectability? 

These are some of the hardest ques- 
tions in South African business today. 

Black empowerment is the rage in the 
private sector and the law in the public 
sector. In the last four years, so many 
empowerment deals have been struck 
that blacks now control 28 companies 
worth a total of $13 billion, about 6 
percent of the Johannesburg Stock Ex- 
change, according to Business Map, a 
consultancy that tracks business trends. 

In general, blacks and whites are sur- 
prised and pleased that it has gone so 
welL The leading so-called black-chip 
companies outperformed the Johannes- 
burg Stock Exchange last year. 

But there is a growing dissatisfaction 


with megadeals that enrich only a few 
fortunate and well-placed blacks. That 
came to the' fore in January with the 
collapse of Johannesburg Consolidated 
Investments Ltd., known as Jd, one of 
the country’s oldest mining houses. 

The sale of the company by Anglo 
American Corp. of South Africa to the 
African Mining Group, headed by Mzi 
Khumalo, was hailed as a historic mo- 
ment — the first time a black man gained 
control of pan of the mining industry. 

But a falling gold price and Mr. Khu- 
malo 's mismanagement so shattered the 
mining company that it is being broken 
up and sold off And critics are saying 
mat Mr. Khumalo, who effectively 
owned less than I percent ofJCXs shares, 
was really a front for white mining ex- 
ecutives and bankers who wanted to own 
a valuable Anglo American spin-off that 
had been reserved for black buyers. 

By contrast, the earlier sale of another 
Anglo American division, Johnnies In- 
dustrial Corp., known as Johnnie, is 
considered an empowerment success. 

See BLACKS, Page 5 


Diana as Self-Indulgent: Broadside in New Book Stirs Up a Storm 



CuqaMby OurSu/fFnm Deparim 

LONDON — In the first real broadside at Diana, 
Princess of Wales, since her death last August, a 
group of rightist academics dismissed her m a new 
hook on Friday as a self-indulgent woman whose 
Wildish outbursts and victim’s mentality were a 
liability to both family and country 
The book also accuses Duma of unleashing a 
tide of sentimentality in Britain and hurting the 

^-Shewas overemotional and emotionally self- 
indulgent,” the book’s co-editor, the Reverend 


Peter Mullen, said in one of a series of interviews. 

"What else do you say of somebody who throws 
herself downstairs and goes on hunger strike and 
who parades all her deepest personal problems on 
television in front of die whole nation?” 

The princess, whose death in a car crash in Paris 
last August unleashed a grounds well of grieving, 
has been canonized in public opinion and tew have 
dared speak out against her memory. 

And supporters were quick to defend Diana on 
Friday. 

“It seems to me a farrago of nonsense," said 


Lord St John of Fawsley, a constitutional expert 
and former Conservative minister. “The Princess 
of Wales is one of the great figures of our time.” 

The Red Cross, whose campaign to ban land 
mines was a favorite of Diana s, denied that she 
had been driven by “emotional correctness.” 

The Centrepoint charity said its young homeless 
residents “certainly didn’t think her concern was 
fake” when Diana paid a visit, and the National 
Aids Trust said the princess was anything but 
selfish in her pioneering and personal contacts with 
AIDS patients. 


But Mr. Mullen, an Anglican clergyman, at- 
tacked Diana’s ‘sentimentality- as a pernicious na- 
tional influence. Modem Britain, he said, was 
comparable to the Roman empire in its dying days 
“when it lived on the sentimental recollection of 
past glories.” 

The new book, "Faking U — The Sentiment- 
alisation of Modem Society,” was published Fri- 
day by a conservative research organization, the 
Social Affairs Unit. Few pillars of the establish- 

See DIANA, Page 5 
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For Poland’s Top Diplomat, an East- West Balance 


By Jane Pfcrlez 

New York Times Swire 

WARSAW — Foreign Minister 
Bronislaw Geremek is an ineffably 
polite man and a practiced listener. 
But there are occasions that by his 
patience. 

After hearing over a copious lunch 
some platitudes from his counterpart 


On its western border, relations with 
Germany are close to “a miracle.’ ' said 
Mr. Geremek, who survived the Nazi 
occupation of Poland during World 
War IL His father died at Auschwitz, 


Just don’t ask us to be- happy about 

it’ ” 

Then there is the question of Po- 
land’s eastern border, which once Po- 
land becomes a member of the Euro- 


and many of his relatives, he said, were pean Union will become the frontier 


also killed at the death camp. 


between Western Europe and the 


some platitudes from his counterpan many,” Mr. Geremek said during a 
in neighboring Belarus about how the conversation at the Foreign Ministry 
authoritarian government there held in Warsaw. Surveys show that Poles 
no political prisoners, Mr. - 

Geremek, a dissident during ” \ “ . . n . ,, 

Poland’s Communist era, Foreign Minister Geremek is Poland s public lace at a key . 

Sy^T^klTin'po'Cd juncture as the country strives to become a European power. 

when I was in prison and be- 

ing called a hooligan who 

spied for the United States.’* feel steadily less threatened by Ger- 

Such passion in public is unusual in many, even as they remain uneasy 
the highly scripted world of foreign about the territorial designs of Rcssia. 
ministers. But in many respects — for For Mr. Geremek, the reconciliation 
instance, as a Jew in a country that with Germany has been a personal 
during the 20th century has shown journey, as well. ’■ 
tittle tolerance toward Jews, and as a “I couldn’t' imagine I would be- 
distinguished historian — Kir. Gere- come a defender of Polish-German 
mek is different from his well-re- rapprochement and that I would re- 
hearsed colleagues who domi nate di- ceive the Karls Prize," he said, re~ 


*Tm astonished in the change of former Soviet Union. As the price of 
attitude of Polish society toward Ger- EU admission, Western Europe is de- 


manding that Poland create strict con- 
trols on its more than 1,600-kilometer 
(1,000-mile) bonier through which 


plomacy in Europe. 


fening to a 


Appointed last autumn by the new receive in 


Solidarity- based government. 


sstigious award he will 
in Germany. "Withiny 


iy 1 could not forget the war. 1 


Geremek, 66, is Poland' s public face bad to learn how deep was the sense of 


at a critical juncture: as the deal to join responsibility of German society for 
NATO is all but done, and nego- the last war. I will never forget the past, 
(rations on what promises to be a but I think it is a dosed chapter." 


of German society for 


tortuous path to the European Union With Russia it is not so easy. First, 
are just beginning. As Poland seeks to there is Poland's membership in the 
anchor itself in the West — to regain North Atlantic Treaty Organization, 
"our natural place," Mr. Geremek On his first visit to Moscow as foreign 
says — it must foster relations with its minister, Mr. Geremek said he found 


old foe, Russia. 


the Russian foreign minis ter, Y evgeni 


In short, Poland is hying a delicate Primakov, sincere, 
balancing act as it strives, with its 40 Accor ding to Mr. Geremek, "He 
million people and spirited 6 percent said: ‘You have to understand we are 
annual growth, to become a mid-sized not glad about the enlargement of 
European power. NATO. But we know it will happen. 


hundreds of thousands of Russians, 
Ukrainians and Belarussians pour 
monthly. . 

In Germany and France, some ar- 
gue that by wanting to join the Euro- 
pean Union but still maintaining 
warm trade ties with Russia, Poland 
wants to have its cake and eat it, too. 

"The European Union has quite 
good cake by having Poland,” said 
Mr. Geremek, forever the Polish pa- 
triot 

Aware that Western Europe still 
needs to be convinced that Poland can 
manage its borders, Poland has in- 
troduced paid visas for some visitors 
from the east In essence, though, Mr. 
Geremek is in favor of openness. 

‘ T don’t thin k at the end of the 20th 
century we should think in terms of 
closed borders and repressive 
means," be said. "One can’t create 
barbed wire; that period is over. I'm a 
former dissident and I can’t forget 
that for os, the possibility of going 
abroad and getting a visa easily means 
freedom.'’ 

After escaping the Warsaw ghetto 


at age -1 1 with his mother, Mr. Gere- 
mek spent the last two years of the war 
in western Poland under the protec- 
tion of a Christian man who later 
became his mother’s husband. 

He returned to Warsaw and gradu- 
ated in history from the university and 
took postgraduate studies at the Sor- 
bonne in the late 1950s. 

.In 1968, when the Communist 
Party ran an anti- Jewish campaign 
and many of the remaining 30,000 

Jews in Poland emigrated, 

■ Mr. Geremek stayed put. 

‘.‘It’s my country," he said. 
'"‘If I don’t like the policy in 
my country I have to change 
it” 

Later that year the Warsaw 
Pact countries invaded Czechoslova- 
kia, and Mr. Geremek left the Com- 
munist Party. 

When the Solidarity trade union 
movement coalesced around the 
shipyard worker Lech Walesa, Mr. 
Geremek became one of a handful of 
intellectuals who devised a strategy to 
outwit the regime. During martial 
law, he was interned for a year. 

In the last few months Mr. Gere- 
mek has been out of Poland more than 
at home, visiting bot spots as chair- 
man of the Organization for Security 
and Cooperation in Europe, tbe 55- 
nation group that includes the United 
States and works on conflict preven- 
tion and resolution. 

But overwhelmingly, his eye is on 
the main chance for Poland, and there 
bis sense of realpqlitik far outweighs 
his patience. He is not a Pollyanna 
who believes that Poland will be part 
of the Union by the millennium. 

But he said, “If the expansion of 
the European Union is to be a factor of 
stability, it should happen in the next 
three or four years.” 


117, 118: Oldest Die 

Pennsylvania Woman Now Holds Record 

The Associated Press 

CORBEIL, Ontario — Bom less than a year apart well 
over a century ago, Marie-Louise Febronie Meilleur and 
Feiicie Young Cormier were even closer in d eath. 

Mrs. Meilleur, who was listed as the world's oldest 
person by the Guinness Book of Records, died here 
Thursday at a nursing home north of Toronto at age 117. 

Mrs. Cormier, who had no official birth certificate but 
traced her age through family records, died Wednesday in 
the rural Cajun community of Crowley, Louisiana. She 
was thought to be 1 18. 

Guinness Media Inc., which publishes the record book, 
said the oldest living person is now Sarah Knauss. who is 
1 17. Mrs. Knauss lives at the Phoebe Home in Allentown, 
Pennsylvania, and was bom SepL 24, 1880, one month 
after Mis. Meilleur. Guinness requires a birth certificate for 
verification, but there are others who claim to be older. 

Affectionately known as M erne re, or granny, to her 
family. Mrs. Meilleur died at the Nipissing Manor, a place 
she had walked into with the aid of a cane in 1988. 

Her daughter, Olive Ttaenien, 78, of Peterborough, 
Ontario, said her mother had been well until a blood clot 
lodged in her lung last week. 

Bom Aug. 29, 1880, in Kamouraska, Quebec, Mrs. 
Meilleur had 10 children from two marriages, only four of 
whom survive her. She had 85 grandchildren, 80 great- 
grandchildren, 57 great-great grandchildren and four 
greai-great-great-grandchBdren. 

Mrs. Cormier and her late husband had 13 children. A 
son and daughter were the only survivors listed by the 
funeral home. 

"I live a good life,” she said in an interview on her 
1 17th birthday. “I made a promise to my husband, and he 
made one to me, not to marry no more. He died first and 
I’ve held that promise.” 

Mrs. Cormier once noted that she always began her day 
early, around 5 A.M. "1 rest and sleep all night,” she said. 
"I don't sleep in the daytime at all.” 


Ivan Tcherepnin, Composer 
And Harvard Teacher, Dies 


New York Times Service 

NEW YORK — Ivan Tcherepnin, 55, a 
composer and for 25 years the director of 
Harvard University's Electronic Mosic Stu- 
dio, died of liver cancer April 1 1 in Boston. 

Mr. Tcherepnin was descended from mu- 
sicians on both sides of his family. His Rus- 
sian father, Alexander, and grandfather, 
Nikolai, were composers, conductors and pi- 
anists. His Chinese- bom mother, Lee Hsien- 
min g, was the First female pianist to graduate 
from Shanghai Conservatory. 

Mr. Tcherepnin was bom on Feb. 5, 1943, 
in Paris, where his parents resided during die 
World War II years. The family moved to the 
United States in 1948. 

At Harvard, where he later taught harmony, 
be studied composition with Randall 
Thompson and Leon Kirchner- During that 


period, with a traveling fellowship from Har- 
vard, he also studied in Europe with Karlheinz 
Stockhausen and Pierre Boulez. After Harvard, 
he taught at the San Francisco Conservatory 
and Stanford University, during which time he 
came under the influence of John Cage and the 
avant-garde pianist David Tudor. 

The diversity of his teachers was reflected 
in the stylistic diversity of his music. His early 
works had aspects of his Western and Asian 
heritage, and folk music remained a thematic 
source in many of his later works as well. But 
as he developed, his music increasingly em- 
braced complex procedures and aspects of 
serialism. 

Mixing electronic and acoustic instruments 


in bracing ways was a hallmar k of his style. In 
1996, Mr. Tcherepnin's Double Concerto for 
Violin, Cello and Orchestra won the $1 50.000- 
University of Louisville Grawemeyer 
Award. 

William Congdon, 86, Member 
Of N.Y. ‘Action Painting' School 

The Associated Press 

MILAN — William Congdon, 86, the last 
survivor of the New York "action painting” 
school, died of a heart attack here Wednesday, 
doctors said Thursday. He spent much of his 
life in Italy. 

One of Mr. Congdon 's most acclaimed 
paintings. “Black City,” is a view of New 
York as seen from a skyscraper at dusk, with 
criss-crossing lines thar suggest the feverish 
illumination and die traffic arteries of the 
dry. 

Philip Arnold, 64, U.S. Diplomat 
Who Served in Europe and at UN 

Reuters 

LONDON — Philip Arnold, 64, a U.S. 
diplomat' and information official who served 
in numerous posts in Western and Eastern 
Europe during the Cold War, died of a heart 
attack Wednesday in London, his family said ' 
on Thursday. 

Mr, Arnold recently completed three years as 
the United Nations’ chief spokesman and di- 
rector of information in the former Yugoslavia 
after being spokesman of Lbe U.S. Mission to 
tiie UN in New York from 1989 to 1993. 




tefii 




Ian Paisley, the Democratic Unionist chief, looking on as his deputy, 
Robinson, drove home a point against the peace accord Friday in a Bdfsfit'. 
forum. The Ulster Unionist chief, David Trimble, a supporter, tos tainted; 


Sinn Fein Hints at Delay 
biParty Vote on Treaty 

DUBLIN — Tbe IRA’s political wing, 
Sinn Fein, said Friday that it mi gh t not be 
ready to give immediate approval to the 
Northern Irish peace accord at a weekend 
meeting here, because of grass-roots op- 
position to parts of the treaty. 

The Sinn Fein chairman, Mitch el 
McLaughlin, said reaction to the accord 
from the party's supporters had been 
mixed. 

. 4G We are meeting some hostility to the 
agreement, particularly the section on con- 
stitutional amendment," he said. The ac- 
cord, to be put to the voters in die Irish 
Republic and Northern Ireland on May 22. 
calls for Ireland to drop its constitutional 
claim to the North. (Reuters) 

Chirac’s Euro Defense 
Gets Some Low Marks 

PARIS — President Jacques Chirac drew 
scorn from government ranks and criticism 
from the press Friday, a day after laying out 
his vision of Europe. Mr. Chirac called the 
third news conference of bis three-year old 
presidency to extol the virtues of the 
planned single European currency, the 
euro. The National Assembly is to vote next 
week on whether to adopt tbe currency. 

Interior Minister Jean-Pi erre Cbevene- 
ment and Robert Hue, the leader of the 
Communist Party, a partner in the Socialist- 


led government, accused the conservative 
president of conveniently forgetting the ' 
while some newspapers said he sounded Bfo 
a teacher delivering a boring lectare. - • . 

Mr. Chevenement said Mr. Cbiracased 1 
to oppose monetary union but was' vn*p.i j 
ping himself in the European flag "bj hife 
the divisions within his own ciunp, the 
implosion of the right." {Reuters) 

Havel Is Raring to Go, 
ButDoctors Urge Rest 

PRAGUE — President Vaclav Have! is 
reassuring Czechs from his hosphalihathe 
is fully up to his job, but doctors urged him 
Friday to rest more. - ; 

Mr. Havel, 61, underwent surgery Wed ; 
nesday for a ruptured colour and acute peri- 
tonitis and in six weeks he will need another 
operation, described as routine, to. remove 
tubes. The president wants to be back at 
work in a month, his doctor said, conceding 
that was “debatable." . (Apj 

France Holds Extremist 

TOULOUSE, France -h An I talian far. J 
rightist. Carlo Cicuttini, who is wanted : jb 
Italy for an attack that took the lives ofthra 
paramilitary police, wasarrestedFriday ina 
Toulouse suburb, the police said.' 

Mr. Cicuttini, 50; a member of tire neo- 
fascist New Order movement, was sen- 
tenced to life imprisonment in hisubsenceia 
1987 for the attack in 1972 near Gorizia. Sc 
had lived for some time in Spain.: ( AFP)- 


Hungary Phone Firm to Aid Tapping 


Reuters 

BUDAPEST— -The second-largest mobile* 
phone operator in Hungary said Friday that it 
would comply with a government decree re- 
quiring phone companies to provide tapping 
equipment for use by die authorities. 

“You cannot argue with a government 
decree,” said Miklos Gy orgy, general man- 
ager of the phone company, Pannon GSM. 
"We will sit down with the authorities and 
discuss it” 

Istvan Nikolits, minister in charge of the 
Hungarian security services, said after the 
decree was approved Thursday that it would 
require all telephone operators, including di- 
gital mobile networks, to enable authorities to 
tap their subscribers’ phones. 

Compliance is required within a year, Mr. 
Nikolits said. He said the decree regulated the 


sharing of the cost of tapping systems between 
operators and settret services. !The cost lira 
normal phone operator will beabdut40^B^n 
to 60 million forints for a regional exchange, 
while the costs for the two major ux*fla, 
operators, will be eight to 10 times that,- bap 
said. Forty million forints is $190, (XXL 

Under a 1994 law, phone tapping ran be 
conducted by the police with orart approval, 
while secret services need the authorization^ 
the justice minister. Mr. Nikolits said tbe 
annual number of cases involving tapping was 
between 1,000 and 2,000, more than 60 .per- 
cent of which were conducted by the police. 

At the end of 1997 Pannon had 260,000 
subscribers. The largest mobile phooMP’ 
erator in Hungary, Westel 900, had 363,000. 

Westel said it would not comment on the 
decree before Monday. 



As Turin Shroud Is Unveiled, Mystery Endures 


WEATHER 


Europe 


Reuters 

TURIN — More than 800.000 people 
have reserved a spot to view the Shroud 
of Turin, which goes on display Sunday. 

Visitors will be allowed only two 
minutes each to look at the Shroud, which 


will be displayed in Turin’s cathedral. It 
will be tbe fourth time this century that 
the public has had a glimpse of the sheet 
some Christians believe wrapped the 
body of Jesus after his crucifixion. 

Tbe Shroud, which bears marks that 


some experts say are consistent with the 
story of Christ’s crucifixion, is one of 
Christianity’s most revered relics. But 
many scientists have concluded that the 
Shroud dated from between 1260 and 
1390. suggesting it was a medieval fake. 
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Saudis Travel Abroad 

KUWAIT (Reuters.) — Saudi Arabian 
tourists spend $17 billion a year, according to 
a study by thq kingdom’s chamber of trade 
and commerce that was published here Fri- 
day. 

' The study said only 27 percent of the total 
is spent on tourism inside the kingdom. It has 
50 theme parks and children's fun fairs and 
370 travel agencies, the study said. 

Saudi Arabia has a population of about 18 
million, of whom about a third are expa- 
triates. 

Hong Kong Haze Alert 

HONG KONG (AFP) — Thick haze en- 
veloped Hong Kong on Friday and health 
authorities warned people suffering from 
asthma, lung or heart problems to stay in- 
doors. 

The Environmental Protection Department 
forecast that air pollution figures could reach 
1 15 in both urban and industrial areas on a 
sliding scale. One hundred is deemed ”un- 
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healthy.” "Due to the persistent low wind 
condition, the levels of nitrogen dioxide and 
respirable suspended particulates started to 
accumulate as of last evening and did not 
disperse,” an official said. 

The Port Authority of New York and 
New Jersey announced that it had awarded a 
contract of nearly $1 billion to build a long- 
delayed rail line linking Kennedy Interna- 
tional Airport to nearby subways and trains. 
But hours after the announcement, the ad- 
ministration of New York City’s mayor, 
Rudolph Giuliani, warned that the city had 
not yet formally approved the plan. (NYT) 

All Nippon Airways, Japan's second- 
largest airline, canceled eight international 
flights Friday as a strike by pilots entered its 
12th day. a company spokesman sak L(AP) 

Although it is shunned by its biggest 
potential market, the United States, tourism in 
Cuba is reported to be booming, thanks to 
budget-hunting Europeans. According to the 
Caribbean Tourism Organization, Cuba re- 
ported a 15 percent increase in noncruise 
tourists in 1997. (AP) 
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: 2fce Mystery Man 
°In Clinton’s Woes 

What Exactly Is Scaife’s Role? 

By James Bennet 

VfH- York Times Service 

beM i ou?^ < Sth N K^ Versions of the same question have 
peea put to both Kenneth StaiT, the indenendenr counvl 

““ < E B "‘- “* backer! 

'□resident- Dirt rwf, iexuaJ harassment lawsuit against the 
pT f'r*\ D,d *®y have any ties to Richard Mellon Scaife 1 ’ 

J"*? v,ew . of ««e White House aides, Mr Scaife die 
jK&^ESES he y F> ' *e Mellon banking fortune, is the 
“J2J Vart »jF > of nghtist conspirators _ a mysterious 
magnanunous figure out to nurture and protect otherwise 
orphaned enemies of President Clinton. 5 

ahoSt 1 ^ Sl-ftf* t1 ? 1 ^ ^ uestions were asked Thursday 
U " derscor « *■“ success of Mr. Clinton's 
allies in shifting public scruuny to his accusers. 

P? vaie “ Pittsburgh that he 
rto?^ ; ^ h ^n g,ven awa y hundreds of millions of 

dollars in more than 30 years, much of it to conservative 
groups and research centers. He has spent millions financing 
groups pureoing theories damaging to the Clintons. 

Mr. bcaife. who rarely grams interviews, was unavailable, 
said Richard Lany, the president and a trustee of the Sarah 
Scaife Foundation. 

Mr. Larry acknowledged that Mr. Scaife has supported 
groups critical of the president, but scoffed at Democratic 

OcUntem aide 0nS ^* raC ^' ma ^ an ® moc * t i Ln S reference to a senior 

With people like Sid ‘Vicious' Blumenthal and his ftiends 
and the other spinmeisters, it is an effort to take the spotlight 
off of their own problems and put them on to someone who 
they feel has been unduly critical of them,” Mr. Lany said. 

Joe Lockhart, a White House spokesman, said: “I don’t 
know that there's many people in the White House who know 
veiy much about Scaife, except he spends a lot of his money 
trying to promote conspiracy theories and making payoffs to 
people who are political opponents of the president.” 

Mr. Lany described Mr. Scaife’s views this way: *‘We do 
believe in Judeo-Chrisrian values, morals and traditions. We 
do believe in limited government, property rights, the rule of 
law underscore that — and a strong national defense." He A small building Ivina cru 
noted that Mr. Scaife 's donations were disclosed in annuai 
reports posted on a web site: mw jcaife.com. 

Mr. Scaife’s ties to Mr. Starr and Mrs. Jones, admitted or "■ 

alleged, are as convoluted as some theories he has financed I Qfln 

Allies of Mr. Clinton have repeatedly said that Mr. Scaife -H-Fj. 
financed a post at Pepperdine University in Malibu. Cali- 
fornia, that Mr. Starr accepted last year, then postponed filling. j n , TWT „ ^ 

and finally declined Thursday. A Zu WOV€ Of St( 

In announcing his decision, Mr. Stan also noted that the " 

conclusion of his investigation of President Clinton was "not 

-jyet in sight." He had been expected to deliver his findings to NASHVILLE, Tennessee 
" Congress in May. — Shards of glass from thou- 

Mr. Larry said that Mr. Scaife, a regent of Pepperdine, sands of shattered windows 
contributed $250,000 in 1 99 1 toward a public policy chair there littered downtown streets and 
and then in 1996 approved a gift of more than $1 million to help sidewalks Friday after two 
finance the school of public policy. Mr. Starr was offered the tornadoes ripped" through the 
deanship of that school, along with that of the law schooL city late the night before. 

Mr. Scaife has also donated millions to The American The second wave of storms 
Spectator magazine, including $1.8 million to an “Arkansas to roar through the South in 
Project” dedicated to excavating the lives of the Clintons in eight days killed at least 1 1 
Arkansas. Attorney General Janet Reno has called for an people in three states and left 
investigation of accusations that some of that money went to at least 500 buildings in 
influence testimony by David Hale.. a major witness for Mr. Nashville damaged. 

Starr against the president. Trees crashed into homes 

Hie money trail from Pittsburgh to Malibu and Arkansas, in throughout the eastern sub- 
•the view of White House advisers, produced a tangle of urbs, while downtown, debris 
conflictsofinrerestforMr.Starr.Buttheindependentcounsel. was piled on sidewalks and 
- in giving up Pepperdine and perhaps eliminating a source of many stoplights were out. 
such conflicts, also said that his office would investigate Crews worked to restore 
’ whether Mr. Scaife's money want to Mr. Hale. power and inspectors were 



POLITICAL NOTES 


ro v widely considered a likely challenger to Mr. 

ItepUOllCOllS A\OClSt C tOTO Gore for the Democratic presidential nom- 

As a Charity ‘Scrooge’ " n2000 - ,WF> 

WASHINGTON— The Republican Na- Happy, Hard Workers 

linnot CnmniitMi hai Ukila^ it*' __ 
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A small building lying crumpled in a Nashville street after two tornadoes hit the city. 

Tornadoes Strike Nashville 

A 2d Wave of Storms Claims 11 Lives in 3 States 


Like Mr. Stair, Mr. Lany said the independent counsel and 
Mr. Scaife had had no contact "We didn’t know that the 
i a deanships were going to be offered to Starr, and we didn’t 
"know that he had made the decision not to assume the 
- deanships,” he said. 

Mr. Larry said that over the years, Mr. Scaife had received 
but not acted on proposals to finance projects of the Ruther- 
ford Institute, which is paying Mrs. Jones’s legal expenses. 
. But he added that the institute had never asked Mr. Scaife for 
help in the Jones case and that he was providing none. 


.Another Beef Against Oprah 


Crews worked to restore 
power and inspectors were 
going from building to build- 
ing evaluating structural in- 
tegrity. Many offices and 
schools were closed. 

"The main issue down- 
town is just the danger from 
panes of glass that are 20 sto- 
ries up on skyscrapers, that 
are hanging out there in the 
air,” Mayor Phil B rede sen 
said. 


was knocked out for thou- 
sands of customers. Dozens 
of people were injured, some 
critically, as tornadoes struck 
outside Nashville. 

The first tornado hit 
Nashville about 3:30 P.M., 
paralyzing the state's largest 
city at the beginning of rush 
hour. Police drove through 
neighborhoods, warning res- 
idents with bullhorns of the 
fast-moving twister. A second 
tornado struck about two hours 
later but passed through with- 
out causing major damage. 

In film recorded by a local 
television station, the first 
twister could be seen zooming 
in on downrown, darkening 
the sky after what had been a 
sunny day. as a young child 
screamed, "Mom, let’s go." 

According to Nashville of- 
ficials, the tornado first 
touched down in Centennial 
Park, west of downtown, 
where a nearby medical com- 
plex was damaged, and then 
moved through the central 
business district Pan of the 
state capitol ’s roof was ripped 


Sundquist. who declared 
Nashville, a city of 490,000, a 
disaster area. "The fact that 
we didn’t have a whole lot of 
fatalities is a miracle, realiv." 

(AP. WP) 


tional Committee has labeled AT Gore p >i • » Tj'II 

"Vice President Scrooge" for donating just wflCC LittpltOl ttlll 
S353 to charity last year on an income of * 

$197,729 as conservatives tried to trans- WASHINGTON — The people at the 
form Mr. Gore’s giving into a national top of the federal government say they work 
political embarrassment. very hard, love their jobs but doubt the 

In a circular sent to talk show hosts across public understands the issues they are deal- 
the country, the Republicans pointed out mg with. 

that the vice president gave only about half That, at least, is the conclusion of a 

as much to worthy causes as the average survey of members of Congress, presiden- 
American earning but a fraction of his pay. tial appointees and senior civil servants 
Mr. Gore gave away only a " minuscule released Friday by National Journal and the 
.0017 percent of bis income." the com- Pew Research Center for the People and the 
mittee said, suggesting that for all the ad- Press. 

ministration's talk of charitable responsi- These are people who. by their own testa- 
bility. the vice president was not practicing mony, are working all-out. Not one of the 
what he preached. 8 1 members of Congress responding to the 

Acconiing to Independent Sector, a non- survey said he or she worked less than a 50- 
partisan group that studies philanthropy, the hour week; only two of the 98 presidential 
average U.S. family contributed $696, or appointees and 22 of the 151 members of 
1.7 percent of its income, to charitable the Senior Executive Service said they get 
causes in 1995, the last year for which by that easily. Mosr of die executive branch 
figures are available. Households with in- respondents put their workweek at 60 to 69 
comes above $ 1 00,000 a year contribute an hours, while 7 out of 10 on Capitol Hill said 
average of $2,994. or 2.2 percent. they work 70 hours or more. 

Mr. Gore’s office said that the vice pres- But they adore it Only one person in the 
ident had given "more than $85,000 over whole sample was “very dissatisfied" with 
the last five years to charity" and that the his job; more than half in every category 
Republicans were in no position to criticize were “very satisfied.” 
after they "had tried to slash money for Their view of the voters is much less 
education, health care and the environ- sanguine, however. Two-thirds of the law- 
ment’’ during the same period. makers said they have a great deal of trust 

But as columnists and talk radio hosts and confidence in the American people's 
dubbed Mr. Gore "Cheap Ai." it became choices on Election Day — after all, they 
clear that Mr. Gore; at least, wa s willing to won their elections. But only one-third of 
do what few others were not: disclose what the presidential appointees and top civil 
he gave away. servants expressed that much faith in the 

Indeed, on Capitol Hill, spokesmen for wisdom of the electorate, 
both the House speaker. Representative Even worse, half the members of Con- 
Newt Gingrich, Republican of Georgia, and gress and S out of 10 in the executive branch 
the minority leader. Richard Gephardt, answered negatively about whether the 
Democrar of Missouri, would not reveal American public knows enough about the 
what their bosses donated to philanthropy issues government faces to form wise opin- 
last year, pointing a reporter instead to the ions about what should be done. (WP) 
ethics filings that ail members must make. 

The annual ethics filings, however, are 4 ITT 4 

designed to reveal any potential conflicts of _ IJUOte / UnQUOte 
interest between a member's private hold- J 

ings and public voting patterns. Many Rebecca Peters, a Johns HopkJ 
members of Congress donate speaking fees versity fellow specializing in gun \ 
to charity — by law they cannot keep them as a study shows the United States h 
— but otherwise the reports reveal little the highest rate of gun deaths am 
about a member's commitment to charity, world's 36 richest nations: “If yoi 
Mr. Gephardt "feels like it is one of the country saturated with guns, a’vai 
last domains of privacy that he and his wife people when they are intoxicared. j 
would like to keep intact," said a spokes- depressed, it's not unusual guns 
woman, Sharon Daniels. Mr. Gephardt is used more often." 


Rebecca Peters, a Johns Hopkins Uni- 
versity fellow specializing in gun violence, 
as a study shows the United States has by far 
the highest rate of gun deaths among the 
world's 36 richest nations: “If you have a 
country saturated with guns, available to 
people when they are intoxicared. angry or 
depressed, it's not unusual guns will be 
used more often." (AP) 


Ex-CIA Officer Held as Spy Is Denied Bail 


By Tim Weiner 

New Yorli Times Service 

WASHINGTON — A former CIA 
officer indicted on charges of espionage 


roaming the country in a Winnebago 
van carrying wigs, make-up. burglar's 
tools and a 12-gauge shotgun with a 
pistol grip, the lawyers in the case said. 
All the while, he was carrying on tele- 


was denied bail after federal prosecutors phone conversations with the FBI and 


No one died in Nashville off by the winds, which also 


The Associated Press 

DUMAS, Texas — Texas 
eatrlemen are not finished 
with Oprah Winfrey. In Feb- 
ruary a federal jury in Am- 
arillo rejected an $11 million 
'lawsuit filed against Ms. 
- Winfrey by cattlemen, but 
now some of the same people 
-jhave filed a Iawsuir in a state 
^ourt in Dumas. 


them millions of dollars. On 
that broadcast, a vegetarian 
activist, Howard Lyman, said 
that including processed cattle 
in cattle feed — a practice 
banned last summer — could 
spread * ‘mad cow 1 ’ disease to 
people in the United States. 

The new suit says Mr. Ly- 
man, Ms. Winfrey and her 
production company dissem- 


Be ahead 

of your time. 


The filing came on the mated false and disparaging 
second anniversary of the remarks about beef, violating 
show that cattlemen say cost Texas’s “veggie libel" law. 


Away From 
Politics 

• Nearly half of the more 
than 88,000 gun deaths re- 
ported by the world's richest 
nations in 1994 took place in 
.the United States, a govern- 
ment study found. The U.S. 
rate for gun deaths in 1994 
was 14.24 per 100,000 

"i people. tAP) 

• A drunken driver with 

eight previous convictions 
who struck and killed a 4-. 
year-old girl was sentenced in 
Durham. North Carolina, to 
life in prison without parole. 
Timothy Blackwell, 37, de- 
clined to comment at his sen- 
tencing. (AF) 

• The level of violence on 
television has remained about 
the same for three years, but 
"the number of violent pro- 
‘grams appearing in prime 
time has increased, on bout 

broadcast and cable networks, 

a three-year study by foijrum- 
versifies showed. 

• A revolutionary way to 
combat deadly antibiofic- 
resistant "superbugs has 
been developed by research- 
ers at the University of Cali- 
fornia, Davis, perhaps paving 
• the way for a new class or 
drugs to supplement antibi- 
otics. They identified a key 
protein that enables bacteria 
to release their toxins, and 
thev immunized mice wnn 

\ the’ protein to protect them 
- from the lethal effects of an 

infection, the team reported m 

the journal Science, i LA/ 


and most of the estimated 100 
people injured were not se- 
riously hurt 

The tornadoes were the 
latest in a string of deadly 
storms since February that 
have killed more than 100 
people in nine Southern 
states. 

By Friday, six people had 
been killed in Tennessee, 
three in Kentucky and two in 
Arkansas. All of the deaths 
were in rural areas. 

Hundreds of homes were 
damaged or destroyed, and 
power and telephone service 


damaged the Tennessee Cen- 
ter for the Performing Arts in 
the capitol complex. 

The storm also damaged a 
football stadium that is being 
built for the Tennessee Oilers 
and is about a third complete. 

Bette SiegeL a worker for 
the State Parole Board, said 
she and her co-workers ran 
down 14 flights of steps to the 
first floor of the Parkway 
Towers office building and 
took refuge in a restaurant. 

"Considering the severity, 
it could have been a whole lot 
worse," said Governor Don 


said Thursday that they had tapes in 
which he threatened io disclose secrets 
to foreign nations unless the govern- 
ment gave him money and immunity 
from prosecution. 

The prosecutors said the former of- 
ficer, Douglas Groat, had revealed 
secrets to two foreign governments in 
the past year. But what he revealed was 
"only a fraction" of the secrets he had 
learned in a decade spent breaking into 
embassies to steal codes and secret com- 
munications systems for the CIA, the 
prosecutors said. 

Mr. Groat, a 16-year veteran of the 
CIA, spent the months before his arrest 


the CIA about resolving their suspicions 
and fears about him, they said. 

Arrested April 2 at the* FBI's ‘Wash- 
ington field office, where he had gone 
thinking he could talk his way into a 
gentlemen's agreement with the CIA, 
Mr. Groat is being held in solitary con- 
finement at an undisclosed location. He 
faces the dearh penalty if he is convicted 
of espionage. 

All signs ar the hearing Thursday sug- 
gested that Mr. Groat was ready to go to 
trial — an unusual course in espionage 
cases, which typically end with a guilty 
plea. A trial could pose huge headaches 
for die government, which would have 


to prove that Mr. Groat revealed secrets, 
but would try to do so without revealing 
what those secrets were. 

“He believes he is going to be vin- 
dicated, that these charges 'will not 
stand," his lawyer. Robert Tucker, a 
federal public defender, told Judge 
Thomas Hogan in U.S. District Court. 
“He veiy much feels he has not violated 
the law/' 

Mr. Groat, the third CIA veteran 
charged with espionage in the last four 
years, was suspended~by the agency in 
May 1993 and cut off from access to 
classified information after a botched 
burglary at an embassy. He was dis- 
missed "in October 1996. 

Mr. Groat’s lawyers contend thar he 
was seeking employment as a security 
consultant to foreign nations, not selling 
secrets, as did two recently convicted 
CIA turncoats. 
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Taleban and Rivals Agree to a Truce 


BRIEFLY 


CM^ttrd by Our Stu§ Fmrt rksfSOritn 

KABUL — The U.S. envoy Bill 
Richardson said after “breakthrough'* 
talks Friday that Afghanistan's Islamic 
Taleban militia had agreed to call a cease- 
fire to give fledgling peace negotiations 
with the opposition a chance. 

Mr. Richardson, who is Washington's 
chief delegare to the United Nations and 
the highest-ranking U.S. official to visir 
. Afghanistan in nearly two decades, also 
reported progress on women’s rights, a 
key irritant in relations between the Is- 
lamic movement and the international 
community. 

Mr. Richardson, whose planned haJf- 
bour talks with the Taleban lasted almost 
. two hours longer, made the announce- 


■ merit before flying north toShibarghan to 
. meet leaders of an opposition coalition. 


. meet leaders of an opposition coalition. 

■ The Afghan northern alliance also 
agreed to a truce and talks with the 
Taleban, Mr. Richardson said after a 90- 
minute meeting with alliance leaders. 


“We had good, positive, tough ne- 
gotiations," Mr. Richardson said earlier 
of his talks with the Taleban. calling 
them a “breakthrough." 

He added. “We could have face-to- 
face talks in Islamabad by April 27 under 
the UN auspices.” In the past, leaders of 
both sides had met separately with me- 
diators in Pakistan. 

Mr. Richardson met in Kabul with 
acting President Mohammed Rabbani. 
head of the Taleban Islamic militia that 
rules 85 percent of the country. 

“The Taleban has committed to hold 
face-to-face negotiations with the north- 
ern alliance,” Mr. Richardson said. 
“Untij^ then there will be no military 
offensives." 

“In addition, we got an agreement for 
a release of prisoners today or tomorrow 
as a gesture of good will to this Amer- 
ican delegation." he said. The Taleban 
hold about 4,000 war prisoners. 

Mr. Richardson hinted that if there 


was genuine progress toward a peace 
settlement Washington might lift its ob- 
jections to recognizing the Taleban gov- 
ernment which is recognized only by 
P akistan, Saudi Arabia and the United 
Arab Emirates. 

“We had no specific quid pro quos,” 
he said. “We simply said that there has 
to be a change in behavior. ” 

Reporting progress on women's is- 
sues, Mr. Richardson said, “Now fe- 
male doctors will be allowed to operate 
in Afghanistan." 

The United Nations withdrew from 
southeastern Afghanistan this month, 
comp laining that the Taleban bad issued 
a decree saying foreign Muslim aid 
workers, including doctors, had to be 
accompanied by male relatives to con- 
form with Islamic Shariat law. 

Mr. Richardson said the Taleban had 
agreed to start talks with the United 
Nations on reopening its operations in 
Afghanistan. ( Reuters, AP. AFP J 
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Beating a Path to Indian Subcontinent 

Paving Why for Clinton, Envoy Broadens U.S. Approach, to Regions' Rivals 


By Kenneth J. Cooper 

Washington Post Service 


ISLAMABAD, Pakistan 
— One-fifth of humanity 
Jives on the Indian subcon- 
tinent, but until recent months 
■ the region hardly showed up 
on the map of U.S. policy- 
makers. 

Since last year, the Clinton 
administration, adopting the 
thrust recommended by a 
Council on Foreign Relations 
panel, has sent waves of of- 
ficials to the subcontinent in an 
effort to expand U.S. interests 


beyond such traditional con- 
cerns as concentrated poverty 
and nuclear proliferation. 

The latest American offi- 
cial to visit the region, the 
chief U.S. delegate to the 
United Nations, Bill Richard- 
son, acknowledged that * ‘per- 
haps in the past we have not 
paid enough attention to this 
area." 

He added that the subcon- 
tinent was of “growing polit- 
ical. strategic and economic 
importance to the United 
States." 

Mr. Richardson is the third 


cabinet-level officer sent to 
lay the groundwork fora visit 
to the region by President Bill 
Clinton. The visit, scheduled 
for the autumn.* would be the 
first such trip by an American 
president in two decades. 
Jimmy Carter did so in 1978. 


But in the capitals of both 
countries, Mr. Richardson 
and his delegation were able 
to discuss a broader range of 
issues. In India, for example, 
he said the subject of the talks 
included trade and invest- 
ment, United Nations peace- 
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UNITED WE STAND — Locked-out dock workers, joined by backers of trade unions and other supporters^ 
Unking arms on the East Swanson dock in Melbourne on Friday. Longshoremen kept up their blockade of 
Australian ports amid a dispute between unions and waterfront employers over who controls theidocfcs, In 
Sydney, 500 protesters barring access to Port Botany clashed with police, with one reported injury.. 


rr nn it i g* j from the North Korean side in return. ’ ’ 

Korean talks jyKred Chon Kum Chun, Mr. Jeong’s coun- 

r • i n. - . texpart from the North, said he wanted 

UVer LdfflK(lge LtlSpUte fertilizer treated as a humanitarian is- 


dial global warming will melt most of 
tiie ice shelves, which border 44 percent 
of Antarctica and cover 580,000 sqcarc 
miles. ■ " ' (AP) 


It appeared at the outset of keeping and AIDS. 
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Colour-Journal 


To mark the opening of Austria’s EU 
Presidency an English-language colour journal 
is to be issued in co-operation with the Foreign 
Ministry in which Austria will be presented to 
other Europeans with respect to its political, 
economic and cultural as well as tourist 
importance. 


: will appear on: 


Wednc 


sday june 1998 
,Die Presse“. 


Mr. Richardson’s trip that his 
contribution to the U.S. goal 
of building a broader relation- 
ship with the subcontinent’s 
largest country, India, might 
get hung up on a long-stand- 
ing concern about the pos- 
sibility of nuclear prolifera- 
tion by India, and its regional 
arch-rival. Pakistan. 

■ Last week, a new ballistic 
missile flared across Pakistani 
skies in what the government 
in Islamabad described as a 
successful test. With the 
launching of the missile, called 
the Ghauri. whose range is 
1.500 kilometers (930 miles), 
Pakistan effectively reached 
missile parity with India. 

Each country now claims 
the abii ity to strike every major 
city in the other country with 
nuclear warheads, which both 
have the capacity to produce. 

But for an incident that 
went to the bean of U.S. con- 
cerns about the region, the 
missile test has made very' 
few waves. 

Prime Minister Aral Bihari 
Vajpayee of India and the In- 
dian home minister. L. K. Ad- 
vani. were reported to have 
raised the missile test in meet- 
ings Tuesday with Mr. 
Richardson, but the issue did 
not dominate the discussions 
— possibly because Indian 
officials were not surprised 


Since the collapse of the 
Soviet Union in 1989 and the 
opening of India’s formerly 
socialist economy in 1991. 
the United States has emerged 
as the country’s largest trad- 
ing partner and biggest source 
of foreign investment. 

Last year, a report on India 
and Pakistan prepared by 28 
specialists for the Council on 
Foreign Relations recom- 
mended that the United States 
“significantly expand its bi- 
lateral economic, political 
and military ties with India 
and Pakistan, providing a 
broad array of incentives for 


BEIJING — Talks between North 
and South Korea broke off Friday in a 
dispute over aid to the starving North 
and reuniting families, but the two sides 


sue without conditions. Mr. Chun said 

family reunifications could be taken up r? vi vy • i 
in talks with Red Cross officials. (AP) LOT ttW txeCOTCl 


ana reuniting iaimues, out tne two siaes />i j » jwr • rr« v 

agreed to meet again Saturday. 1x10001 Warming tlltS 


The red tide now afflicting the 
coastline around south China's Peati 
River estuary is the worst in the Guang- 
dong Province's history, the official 


South Korea said it was ottering j . j nr j /» Kiver estuary is me worst in the Gnang- 

fertilizer to revive struggling agricul- AntttTCtlC ICe dong Province's history, the official 

hire in the North, but linked the offer to Xinhua press agency reported Friday. ’ 

success on other issues. Seoul wants to SYDNEY — A 75-square-mile Aboutl50 metric tonsoi fish in Shen-~ 


each country to help bring 
about restraint in the prolif- 


aborn restraint in the proli 
eration area." 


■ U.S. Call for ‘Dialogue* 

Mr. Richardson, in his 
meeting with Mr. Sharif on 
Friday, urged a “comprehen- 
sive dialogue" between India 
and Pakistan on resolving bi- 
lateral problems, including 
thar of Kashmir , wire services 
reported from Islamabad. 

The dispute over Kashmir, 
the Himalayan region divided 
between Pakistan and India 
and claimed by both, has been 
a catalyst for two of the three 
wars between them. 

Mr. Sharif told Mr. 
Richardson that India's 
“massive nuclear and bailisc- 


success on other issues. Seoul wants to 
reunite families — some of which have 
been separated since the 1945 partition 
of the peninsula — and to revive for- 
mal diplomatic contacts. 

The North rejected the conditions on 
its plea for help, prompting the South to 
accuse its rival of reneging on a prom- 
ise to include it in a range of issues 
discussed in the countries' first direct 
contact in four years. 

“We have many things to provide 
North Korea to ease their agricultural 
agonies, "'Said the South's negotiator. 
Deputy Unification Minister Jeong Se 
Hyun. “We want to gain something 


chunk of ice shelf on the Antarctic zhen and 50 tons in Zhuhai have been 


Peninsula snapped off sometime earli- killed by the upsurge of microscopic 
er this year, scientists said Friday. They plankton, which deprives water ofoxy- 


blamed global wanning. 

Satellite images of the Larsen B ice 
shelf, which reaches toward South 
America, show that the nearly 200- 
square-kilometer section broke away 


Marxist rebels are demanding a 
$5 million ransom for three American 


bird-watchers they are holding hostage 


between Feb. 26 and March 23 as the in mountains east of Bogota, a local 


Antarctic summer tamed to winter, ac- 
cording to the U.S. National Snow and 
Ice Data Center. Over the past 50 years, 
the Antarctic Peninsula has experienced 
a sustained atmospheric warming of 4.5 
degrees Fahrenheit. Research indicates 


radio station reported. 


( Reuters ) 


The number of people killed from 
a batch of home-brewed liquor in 
Bangladesh rose to 65 on Friday, the 
police said. ( Reuters ) 


Russian Bars Yielding Islands to Japan 


Aftence France- Presse 

KAWANA, Japan — Japan’s hopes 
of pushing forward on a territorial dis- 
pute with Russia received. a jolt Friday 
on the eve of a summit meeting here 
aimed at unblocking the path to a peace 

treaty. 

Prime Minister Ryutaro Hashimoto 
and President Boris Yeltsin meet starting 
Saturday at this resort town 100 kilo- 
meters (62 miles) southwest of Tokyo. 


quoted Mr. Kiriyenko as saying in the . “I hope that progress will be made® 


lower house of Parliament, the State an issue we are mutually concerned 


Duma. “Nobody is going to give any- 
thing away." 

A Japanese Foreign Ministry official 
said, “At this stage we have no comment 
to make" on the Kiriyenko statement. 

Guarded by 4300 police, including 


about," he said, referring to the Kuril 
dispute. • 

The leaders held a landmark summit 


anti-riot forces, the leaders are expected 
to hammer out a broad ranee of eco- 


to hammer out a broad range of eco- 
nomic deals ar what was meant to be a 


Circulation: 1.50.000 


by the launching, which re-, ic missile arsenal" explained 
gional news reports had pre- the “immediacy and mag- 


Japan had hoped to make progress in - relaxed meeting in the hilltop Kawana 
its demands for the return of the southern Hotel. 


Initial distribution: Journalists coming from 1 
abroad, experts, officials and diplomats as well | 
as Austrian embassies and consulates. 


For further information please contact: 


Frau Gabriele Penka, 
Telephone: (+43 H5141 4-369 
or Fax-. (+43 1)51414-220. 


dieted several months ago. 

Mr. Richardson said Wed- 
nesday in New Delhi that “the 
new Indian government has 
acted with restraint " and “ has 
been very responsible." 

“The Indians did not seem 
preoccupied with this." said 
Richard Celeste, the U.S. am- 
bassador in New Delhi. 

In Islamabad. Mr. Richard- 
son and Prime Minister 
Nawaz Sharif discussed the 
missile test, according to a 
Richardson aide. 


nitude” of the threat posed to 
Pakistan, according to an of- 
ficial Pakistani statement. 

It quoted Mr. Sharif as say- 
ing that Pakistan needed to 
take “appropriate" measures 
for its security, an apparent 
reference to the testing of the 
Ghauri missile. Mr. Richard- 
son was quoted as saying that 
the United States “under- 
stood and appreciated the 
steps Pakistan had to take to 
ensure its defense." 

i Reuters, AP.AFPi 


Kuril Islands, occupied by Russian 
troops at the end of World War IL The 
dispute has blocked the signing • of a 
peace treaty ever since. 

Bur on the eve of the summit. Prime 
Minister-designate Sergei Kiriyenko in- 
sisted that Russia would not hand over 
the islands to Japan. 

“I am against surrendering Russia’s 
positions on any issues." Irar-Tass 


But Japan's focus is on the islands. 
Mr. Kiriyenko 's statement, as he pre- 
pared to face a vote from the Russian 
Duma on accession to the prime min- 


istership, is unlikely to help. 

Foreign Minister Keizo Obuchi told a 
news conference he welcomed the Rus- 
sian president's “intention to strengthen 
his personal ties" with the Japanese 
prime minister. 


WORLD CAPITALISM Bv Rich Norris 


RELIGIOUS SERVICES 


ACROSS 
I Lemony, say 

7 Time Cycle" 
composer Lukas 


Five-lime 

Emmy-winning 

actress 


5 First name in 
exiles 
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11 One of a 
secrerive trio 


70 Similarity 
symbol, in 
math 
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19 Utica’s county 

20 "Yeah, sure" 

21 School pan 

22 Eastern 
European hill? 

24 Wes African 
fliers'’ 


71 Lure with 
music 


75 On the quiet 
side? 


•76 "To what do I 


25 Subjects for 
special fx 
artists 


78 Hip friend 

80 Yet, poet really 

81 Contribute 

82 Turmoil 
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26 Alley prowler 

27 Afford without a 
problem 

29 Smudge 

30 Driver’s 
invitation 

33 Most hectic 

35 Coeurd’ 

36 Oriental Miss 
Universe? 


83 Shade of 
brown 


6 Saloon 

7 Shoot 

8 Oriental tie 

9 Epicurean 

10 Increases 

11 Spikes 

12 Patriots’ grp. 

13 Nice view 

14 School grp. 

15 Hard on Ihe feet 

16 Papal vestment 

17 Squelch 

18 Kind of test 
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39 Pretentious 

41 ■Domani" 
singer 

42 Boxers' beefs 


43 Fax cover-page 
word 


» yoi would Ihe a toe BUe course bv mai. 
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44 “Married lo Ihe 

M988 

Film) 

47 Six-time N.L 
home run 
champ 


86 Fastened, in a 
way 

89 Hung, neighbor 

90 Mideasl exam 
administrators? 

92 Western law 
enforcement 
group 

95 Gorilla 

97 City on the 
Allegheny 

98 London's 

of Court • 

99 Glorify 

100 Hackneyed 

101 Bygone pal. 


21 1990 Best New 
Artist Grammy 
winner 


23 Attached 
houses?. Abbr. 


HHsaaa 

■■ dim 

m aaaHin 


31 Spanish seer? 

32 Tecs 

33 Sugar source 


34 Royal residence 
of early Ireland 


35 It can help if 
you're short 


HI 

HI 

HI 
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36 Throwaway 

37 “l can’t 

Thing" 
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104 Far Eastern 
nourishment' 1 
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48 Bumped info 

49 Breakout 

50 Increase in 
strength, with 
“up' 

51 Suspected 

55 Restored photo, 
perhaps 

59 Means 

61 Resting place 

63 Centra] 
European 
Sensors? 

65 Southeast 
Asian 
go-gener? 

67 Eastern 
European 


108 South 
central 
Asian 
gems? 

1 12 Deviauons 


38 Tournament 
helper 

40 The Twelve 
Tables' contents 

43 Hardivhide 


62 Self-conscious 89 Take mi 
laugh 

ba »■ -- . 90 Attendance 

64 an rhe preventers 

ground 


1 13 Promising 
words 


45 probandi 

46 Buzzer 


1 14 Move . 
stealthily 

1 15 Office 
supply 
items 


65 Stale 

66 Islands dish 

67 Combine 
69 Farm call 
72 Witnesses 


91 Go around in 
circles 


92 Galileo, for one 

93 Bridge call, for 
short 


48 Noted Charlton 73 Lecherous look 
Heston role 74 Pans to tie 


84 Condescending 

type 


Solution to Puzzle of April 1 M? 


50 Student, at times 77 Dating 
52 Color on the 78 [Sans wammg!| 


>16 Succeeding 

1 17 "Potemkin' 
sen mg 


Irish flag 
53 Hullabaloo 


down 

1 Furnace fuel 

2 Letter of 
approval?: 


54 Kewpiedoll 
features 

55 Period of time 

56 Messed up 

57 Out 


79 Blame 102 OldOldse 

82 Word of 103 Fishing, p 

lawyeriy advice 105 Spot for a 

83 Suffix with computer 


96 Handheld 
instruments 
100 Bounce 

102 Old Oldses 

103 Fishing, perhaps 


84 Rain gear 
material 


85 Campaign 


vestments? 
68 Him 


3 Souvemrshop 
items 


58 


4 Mo. or Miss 


80 Style of 
expression 


87 Whiz 

88 Penn. e.g : Abbr 


106 St. Augustine's 
locale: Abbr. 

107 Suffix with fact 

109 Swinginanng 

110 Thrice daily, in 
prescriptions 

111 Expose, 
poetically 


□aa oonn gohq ddeod 
aaaa onam npnc Ggccs 
□ana aSnaa dbcb 
naanannoanonn □ cfeoEC_„ 
aann aao ooooo EDflCgp 
nanna ai3aiiaai3BnE2DtiGC^ 
aan 00000 coob bugs 
aann □r-in r31 - 
naaaooa a naB PGBnfciPggj 

ip 

aaqaaa nn oao odd gcco 
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meeting in November in Krasnoyarsk, 
eastern Siberia, winch called for a peace 
treaty to be concluded by 2000 and fix 
the islands dispute robe settled." 

In the new talks, Japan will seek 
improve relations on a wide front, nH^ 
eluding economic cooperation, security 
and defense exchanges, to pave the way 
for Mr. Yeltsin to make “a political 
decision," the Jiji Tsushin-Sha news 
agency quoted a Foreign Ministry of; 
ficial as saying. 

“We hope that it will fimber 
strengthen the personal - ties of mtflual 
trust between the two leaders and ihoye 
forward the process toward conclusion 
of a peace treaty,” Chief Cabinet Sec- 
retary Kanezo Muraoka said. 
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^Day of Dictator Over, 
Clinton Tells Chileans 


Cr«Wrt/byO«. Stuff Frumfhynnrbn . , 

§^l§s gpsss 

4 The dav of X XrV.wr ■ . . ofa]1 l* 50 ^ everywhere m the world.’ 4 

saidina^hTo? - ^ S ° Ver ’ c he African officials had been con- 

j&'wsrrraa 

wiXS^onrfcX MT^ here ' {?“? * '^otlon^TmomhS^ach 

. .. ..™ 1 ceptionofCuba. Mr. Clinton the former stransmnn n>fleni n r ih^ 


said, **The message should be clear to 
all: We have made a decision that in this 
hemisphere the people govern." 

Without mentioning the former dic- 
tator Augusto Pinochet by name, Mr 
Clinton said that Chile had succeeded in 
recovering its democratic traditions in 
this decade and that because of the coun- 
try’s past nothing is more precious to its 
• people. 

"No one loves freedom more than 
.those who have had it and lost it.” he 
* ‘said. “No one prizes it more than those 
who lost it and regained it.” 

To the relief of American officials. 
General Pinochet, who is a lifetime 
member of the Senate, did nor attend Mr. 
Clinton's speech. The 82-year-old gen- 
eral, who led an authoritarian regime in 
Chile from 1973 ro 1990. sent a note to 
the Senate citing health reasons for miss- 
ing the session. 

Mr. Clinton said Chile had earned a 
leading role in the Western Hemisphere 
by casting off the Pinochet years of 
military rule, when relations with Wash- 
ington were chilly. 

“It honors its soldiers for their com- 
mitment to defend the people, not to rule 
them," he said. 

In introducing Mr. Clinton, the pres- 


the former strongman, reflecting the 
deep political divisions over General 
Pinochet, whose success in turning Chile 
into a model of economic reform in Latin 
America has made him a popular Figure 
with large segments of Chilean society. 

Mr. Clinton’s message to the Chileans 
was that democracy must deliver tan- 
gible results if it is to endure and flour- 
ish. Those benefits, the president says, 
should include a rising standard of liv- 
ing. press freedom, an honest judiciary 
and respect for human rights. 

Human Rights Watch said Chile "still 
suffers from two of the most persistent 
human rights issues plaguing the region: 
impunity for past abuses and restrictions 
on freedom of expression." 

On Friday, gunmen lobbed explosives 
at a Chrysler dealership in Santiago and 
opened fire on the cars, a police spokes- 
man said. Police found pamphlets reading 
"Freedom for politicaJ prisoners, hunger 
strike.” No one was injured, and no one 
claimed responsibility for the attack. 



UN Pulls Out Investigators 
Of Congo Refugee Killings 

Annan Cites a ‘Total Lack of Cooperation 5 


Greg GibwoTTb; Anrcmal Piem 

Mr. Clinton dismissing questions from reporters about the Investigation 
by Kenneth Starr, the independent counsel, while sightseeing in Santiago. 


when people were denied a meaningful 
vote and true leaders denied the chance 


Mexico — a promise be made four years 


CtuqvkJfa Our Sufi Fnm> Dixjuiim 

UNITED NATIONS, New York — 
Secretary-General Kofi Annan an- 
nounced the withdrawal Friday of his 
team investigating massacres of 
Rwandan refugees in the Democratic 
Republic of the Congo because of * ‘toral 
lack of cooperation by the government 
of President Laurent Kabila." 

"The secretary-general has decided 
reluctantly and surer full consideration 
of all alternatives to withdraw the in- 
vestigative team he had sent to the 
Democratic Republic of the Congo." 
said Mr. Annan’s spokesman, Fred Eck- 
hard. 

The team of 25 human rights workers 
and forensic experts had been inves- 
tigating repons that thousands of 
Rwandan Hum refugees, including 
women and children, were killed during 
the fighting across the former Zaire that 
toppled the dictator Mobutu Sese Seko 
and brought Mr. Kabila to power last 
May. 

But the group has worked only 
sporadically, running into disputes and 
delays since its arrival last August. 

"Attempts by forensic experts to ex- 
cavate suspected sites of mass graves 
were blocked," Mr. Eckhard said “The 
authorities also harassed and intimidated 
witnesses who provided testimony to the 
investigators, ’ ’ he added. 

Mr. Eckhard said the team would be 


crimes against humanity. 

The investigation's collapse also rep- 
resents a setback for U.S. policy in 
Congo following the overthrow of Mar- 
shal Mobutu. 

Washington had warned that future 
American aid was linked to Mr. Kabila’s 
cooperation with the investigation. But 
U.S. officials, mindful of the Congo’s 
strategic location in the volatile Great 
Lakes Region of Africa, had urged the 
Uniied Nations to persevere with the 
investigation. f AP, Reuters l 

■ Kabila likened to Mobutu 

The United Nations rights investigator 
for Congo likened President Kabila on 
Friday to the Zairian dictator he toppled. 
Marshal Mobutu, and criticized the Kab- 
ila government for obstructing an in- 
vestigation into massacres of Rwandan 
Hutu refugees, Reuters reponed. 

In the face of harassment from Kin- 


shasa, pressure from Washington in sup- 
port or Mr. Kabila, and equivocation 
from political bosses in the UN, the 
Investigator, Roberto Garreton. issued a 
damning report in Geneva. 

“Mobutu’s rule in the 1980s and his 
state structure is very much like that of 
Kabila of today," said Mr. Garreton, 
referring to arrests of opponents and 
closures of rights groups in Congo. 

“Which one is worse?” asked Mr. 
Garreton. a Chilean human rights lawyer 
who is persona non grata in Kinshasa. 
“It's not up to me to say.” 

■ 70 Hutu Rebels Killed 

The Rwandan Army killed 70 Hutu 
militiamen during a battle on Wednes- 
day in the central district of Gitarama, 
Reuters reported Friday from Kigali, 
Rwanda, quoting stale-run radio. The 
battle at B uramba village in Gitarama *s 
Buringa commune followed an array 
swoop against the rebels who had been 
attacking civilians in the area, the radio 
said. 

The radio did not give details of army 
casualties. 


In a toast to President Eduardo Frei of to lead, the Chilean people never aban- 


ago. But the president has been unable to withdrawn immediately, and other UN 


Chile at a state dinner Thursday. Mr. 
Clinton praised the resilience of the 
Chilean people daring 17 years of dic- 
tatorship. 

“In the darkest days,” Mr. Clinton 
said, “when dissent was suppressed. 


doned hope that one day things would 
get better.” 

Mr. Clinton had hoped to be able to 
deliver to Chile permanent membership 
in the free-trade agreement that now 
links the United States with Canada and 


win from Congress “fast-track” trade 
negotiating authority needed — with 
U.S. labor and environmental groups 
leading the opposition. 

“Be patient with us.” Mr. Clinton 
said. “Just stay with us. We’ll get 
there.” (AP. AFP) 


SPD: Schroeder Endorsed by German Social Democrats and the Party's Elder Statesman 


Continued from Page 1 

earned but that the party had squandered because of its 
own mistakes. 

“It was Helmut Schmidt who represented the new 
center in the best manner," Mr. Schroeder said, ap- 
pealing to the middle ground between Mr. Kohl's 
conservatives and Mr. Schroeder's own left wing. Mr. 
Schroeder aligned himself with Mr. Schmidt's fam- 


Mr. Schroeder. Mr. Schmidt pleaded for the party to 
close ranks behind Mr. Schroeder. 

Mr. Schmidt prefers to spend most of his time in his 
capacity as co-publisher of the weekly Die Zeit, based 
in his native Hamburg. 

Under a huge backdrop with bold letters proclaim- 
ing, “The Power of the New,” Mr. Schroeder, 54, 
underscored the notion of generational change after 16 
years of a center-right coalition led by the 68-year-old 


ously passionate defense of the consensus-based Ger- Mr. Kohl. Mr. Schroeder's appeals to middle-of-the- 


man economic model and lauded Mr. Schmidt's mile- 
stone achievements toward European integration. 

With joblessness stuck at postwar highs, Mr. 
Schroeder said. “Realism is more important than ide- 
ology.” Fighting unemployment is the party's highest 
priority, he said. 


“The vast majority want renewal and change,” split between the party's old-ii 
exhorted the 79-year-old Mr. Schmidt, who spoke after Schroeder's nonideological vi 


road voters have invited comparisons to President Bill 
Clinton and Prime Minister Tony Blair of Britain. 

The tightly choreographed event in Leipzig was 
meant to keep any voices of dissent under wraps. Party 
readers denied the idealist youth wing the chance to 
speak for fear of rupturing the harmony. Reflecting the 
split between the party's old-line socialist roots and Mr. 
Schroeder's nonideological views. 24 delegates voted 


against Mr. Schroeder while 10 withheld their ballots. 

Mr. Schroeder's vote marginally lagged die tallies 
received by the four Social Democratic candidates*who 
tried and failed to beat Mr. Kohl. Rudolf Scharping 
won 95.4 percent in 1994, Oskar Lafontaine won 98.7 
percent in 1990, Johannes Rau got 99 percent in 1987 
and Hans-Jochen Vogel had 100 percent in 1983. 

Coercing unity was vital for the left, which is eager 
to contrast itself with the infighting of Mr. Kohl's 
conservatives. Rifts on the right have been out in the 
open for the past month as Mr. Kohl's three-party 
coalition partners have carried out a damaging public 
quarrel over their draft manifesto. 

The latest voter surveys showed Mr. Kohl strug- 
gling. The Gentian broadcaster ZDF issued a poll 
Friday showing the Social Democrats with 43 percent, 
against 35 percent for Mr. Kohl’s Christian Demo- 
crats. 


officials said the UN human rights office 
in Geneva would probably continue the 
investigation as best as it could from 
outside of the country. 

Last week, Congolese authorities de- 
tained a Canadian member of the team 
overnight. UN officials said the author- 
ities seized a list of witnesses from him. 

In Geneva, the UN High Commis- 
sioner for Human Rights. Mary Robin- 
son, described the need to withdraw the 
team a “great setback" in international 
efforts to curb genocide and “under- 
scores the need for an international crim- 
inal court” to try those responsible for 


BLACKS: Empowerment in South Africa 


Continued from Page 1 As Phinda Madi, author of the book 

“Black Economic Empowerment in the 
Cyril Ramaphosa, the former secretary New South Africa,’ 1 put it. some compa- 
general of the African National Con- nies think that having a minority black 
gress and head of the mine workers' stake and “a well-known black person- 
union, is the new chairman, and the ality with struggle credentials” as chair- 
company is doing well. Hundreds of man will "serve as protection againstlhc 


RUSSIA: Kiriyenko Endgame 
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J Continued from Page 1 

set in motion March 23 when 

• Mr. Yeltsin suddenly dis- 
. missed Prime Minister Viktor 

Chernomyrdin and his entire 
cabinet. 

- In the president's absence, 
; Mr. Kiriyenko, who was 
I named acting prime minister 

on the day Mr. Chernomyrdin 
. was dismissed, is in charge. 
Mr. Yeltsin reassured listen- 
ers during his weekly radio 
broadcast Friday that the situ- 
ation provides “no grounds 
for wrapping up emotions and 
scaring people." 

“Yes, the resignation of 
the government is a rare event 
in our country,” he added. 
“But it took place within the 
^framework of the law just the 
way it is written in the con- 
stitution.” 

Mr. Kiriyenko's second re- 

- jection had been expected, 

- giveD the line-up of the op- 
position. which included not 
only the Communist Party but 

- also liberal democrats in the 
Yabloko partv and members 

I of Our Home" Is Russia, once 
; the government party. 

“ According to some ana- 
v lysts. the nominee’s rejection 

* was virtually assured once the 
delegates decided to vote 
openly, rather than by secret 
ballot, thus reducing the 

^ chances of individual deje- 
1 gates breaking ranks with 
' * their party leadership. 

But as the crisis moves into 


its endgame, predictions are 
becoming more difficult. 
Some analysts argued that Mr. 
Kiriyenko's chances again 
will depend on whether the 
next round of balloting is open 
or closed. Others noted that a 
week leaves plenty of time for 
the kind of backroom broker- 
ing over cabinet positions that 
could win over some of Mr. 
Kiriyenko’s opponents. 

At a news conference Fri- 
day afternoon, Mr. Kiriyen- 
ko, who has presented him- 
self as a modem, cool-headed 
technocrat all during the last 
three weeks, told reporters be 
was not available for politics 
as usual. 

"There are conditions un- 
der which I could have col- 
lected the majority of the vote 
today: by saying that some 
candidates will not be in, and 
some candidates will be in, 
the new government,” Mr. 
Kiriyenko said. 

He added later, "I will not 
go begging from anyone or 
guaranteeing anybody posi- 
tions in the government.” 

One notable feature of this 
crisis has been Mr. Yeltsin’s 
difficulty in rallying any sup- 
port in Parliament. 

A Moscow newspaper ed- 
itor. Vitaii Tretyakov, wrote, 
"For the first time, the whole 
Duma — so far only in words 
— stands practically solidly 
in absolute opposition to 
Yeltsin, without compro- 
mise.” 


thousands of black union members are 
shareholders through their pension 
funds, and tens of thousands of black 
small investors were recruited, too. 

Johnnie has interests in newspapers, 
automobile plants and other industries. 


transformation barbarians at the gate." 

“It is an open secret.” he said, “that 
some organizations with dreadful in- 
dustrial-relations track records get into 
empowerment deals as a labor-relations 
shield. The new chairman becomes the 


and the subsidiaries are under pressure to fire-eater, the magician to calm the ma~ 
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The wooden hut in the Cambodian jungle, near the border with Thailand, where Pol Pot died. 

TYRANT: Thai Army Seeks to Prove Body Is Pol Pot’s 


show affirmative action results. 

More recently, the head of the broad- 
casting authority that just awarded Midi 
TV a license to start the first privately 
owned free television channel, said 
Midi’s 80 percent ownership by black 
groups had given it the edge. 

The chairwoman of Midi is Nomazizi 
Mtosbotshisa — who, coincidentally, 
was once married to Mr. Ramaphosa — 
and its owners include the pension funds 
of the unions of the mine workers, metal 
workers and textile workers, the black 
chamber of commerce and bodies rep- 
resenting youths and the disabled. Midi 
also has a powerful foreign backer: Time 
Warner Inc., which owns 20 percent. 

Midi had six rivals for the television 
license. A recent race for casino licenses 
drew 23 bidders. Most of these bids for 
government licenses are similar: Each 
inevitably has a black spokesman, at 
least a small group of black investors and 
a huge local or foreign backer. 

Both the private sector, through the 
Black Management Forum headed by 
Mr. Manye, and the government are 


inventing ways to test the legitimacy of Ms. Cargill said. 


rauding masses on the shop floor.” 

As more and more black empower- 
ment consortiums — with names like 
African Harvest, Kuyasa Minina and 
Dynamo investments — have emerged 
to compete for the attention of lenders, 
skepticism has set in. Jenny Cargill, di- 
rector of Business Map. says bankers 
and executives are questioning exactly 
what constitutes black empowerment. 

“One can’t belittle black ownership 
— it’s important,” Ms. Cargill said. 
"But it’s usually been achieved with 
very high debt levels. All the dividends 
go back to the institutions that backed 
the deal. Now the companies need to gel 
scrutinized more on their internal 
policies — management training, af- 
firmative action. There are these enor- 
mous glass ceilings over black staff." 

Even in companies owned by the early 
black consortiums, affirmative action 
may go slowly. New Africa Investments 
Ltd., formed in 1994 by President Nel- 
son Mandela's physician. Dr. Ntharo 
Mo liana, owns African Merchant Bank, 
“which is still a very white institution,” 


Continued from Page 1 husband and father,” she said. 

Mr. Non Nou said Mr. Ta Mok 
She said that Mr. Pol Pot’s last and other Khmer Rouge leaders 
day had been a quiet one and that would not attend the cremation, a 
he had shown no sign of distress final indignity for the man who 
before she left him alone in his had once held the lives of his 
hut following his simple dinner countrymen in his hands. - 
of rice He apparently lived alone ■ Calls for Trials 
m the three-room hut, which has 

only a single narrow cot. Keith B. Richburg of The 

“When 1 went to see him again Washington Post reported from 
at around 1 1 P.M. to pur a mos- Bangkok: 
quito net around him in bed, I 

found him dead,” she said. She “With Pol Pot’s death, the 
then rushed to tell Mr. Non Nou, Khmer Rouge can be spared fur- 
whohadrestjonsibilitvforsuard- ther international criticism and 


DIANA: New Book Assails Her 
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of rice. He apparently lived alone 
in the three-room hut, which has 
only a single narrow cor. 

" When 1 went to see him again 
at around 1 1 P.M. to pur a mos- 
quito net around him in bed, I 
found him dead,” she said. She 
then rushed to tell Mr. Non Nou, 
who had responsibility for guard- 
ing her husband. 

In response to questions, she 
said she had a happy life with Mr. 
Pol Pot, whom she married in 
1985 after his first wife became 
mentally ill. “He was a good 


World leaders and others said 
that surviving Khmer Rouge lead- 
ers must be brought to justice. 

That call was echoed Friday by 
the United Nations special human 
rights representative for Cam- 
bodia, Thomas Hammarsberg, 
who said in Phnom Penh: “It’s 
very important that the others are 
brought to trial Those respon- 
sible must be held accountable.” 
He said the UN human rights 
commission would move soon to 
set up an international tribunal for 
Cambodian genocide trials. 

As Cambodians and the world 


condemnation,” a senior Khmer came to grips with Mr. Pol Pot’s 
Rouge official said Friday. But death, reaction ranged from relief 


few seemed to agree with the 
assessment that Mr. Pol Pot’s 
death closed the book, on the 
movement’s murderous past. 


to anger that with him died many 
unanswered questions about the 
roots of his brutality and the rev- 
olution he unleash^. 


such bids. 

This country has aboui 33 million non- 
whites, counting those formerly classified 
as African, colored or Indian. All are now, 
in empowerment jargon, PDIs or "pre- 
viously disadvantaged individuals.” 

And ail, when it is politically ad- 
vantageous to do so. call themselves 
“black." Most are poor and know little 
about the stock marker. A few are tal- 
ented entrepreneurs or well-connected 
politicians in a position to take repeated 
rides on the empowerment juggernaut. A 
few are simply opportunists willing to, 
in effect, self their skins to unscrupulous 
white business executives. 

Some white-run companies are taking 
advantage of empowerment either to 
qualify for minority contracts or to buy 
political good wiiL 

“We’re sick and tired of companies 
who do what they want and call it em- 
powerment,” Mr. Manye said. “We’re 
going to make it our business to in- 
vestigate these deals.” 


Paradoxically, the company with the 
best reputation for bringing along black 
middle managers is South African 
Breweries, which has white executives 
and no significant black shareholding. 

Mr. Manye wants to create a sort of 
black empowerment seal of approval. 
He is gathering a council of executives, 
union leaders, church leaders and others 
ro write a checklist by which to measure 
proposed deals that say they are black- 
empowerment exercises. 


INDONESIA: 

6 Repressive Measures' 

Continued from Page 1 

students as well as other citizens of- 
Indonesia have the ability to express 
their views peacefully," said Stanley 
Owen Roth, U.S. assistant secretary of 
stare for East Asia and Pacific affairs. 
“In my meetings I emphasized the 


system bereft of education or 
a touchy-feely, sing-song 
church. , . 

The editors asserted that 
Britain had become a mawk- 
ish land where feeling had 
usurped reason and sell had 
overtaken duty. 

“The society s defining 
moment," they said, "was 
; Princess Diana’s funeral, m 

- which sentimentality—- moo 

‘ *rief — was personified and 
" canonized, the elevation of 
* feelings above reason, reality 
.. and restraint.'’ . . 

Diana personified rne ei 
. evation of feeling over rea- 

- son. self-expression over dis- 


wikji — — , notions of that sort, - j ni»iuigs * cmpiuuxu me 

STSoi Sd it’s in iter she couw At Least 70 Women Raped, Slain and Dumped in Mexico Desert part of the authorities in terms of dealing 

education or be said to be damaging^ r -5 r with these demonstrations and wa* -J. 


In a chapter called ‘ ‘Diana, 
Queen of Hearts, Mr. 
O'Hear, a professor at Brad- 
ford University, writes: 

* ‘In the Diana story, duty is 
a notion which is entirely ab- 
sent. Nor in the version ac- 
cording to Diana and the. 
tabloids are we even to en- 
tertain the thought that Di- 
ana's obsession with her own 
feelings and her self-devel- 
opment might have done 
damage to the monarchy, to 
her marriage, to her children 
and ultimately to herself. 


Continued from Page I 

works with the relatives of murder 
victims. “The failure to solve these 
killings is turning the city into a 
mecca for homicidal maniacs. 

The government says that 95 
women have been murdered in this 
city of I million residents in five 
vears; feminist groups have coun- 
ted 1 1 8. The bodies of 70 have been' 


qutiy. “It's been very well- 
handled,” he said. 

But several congresswomen who 
traveled to Juarez in February on a 
fact-finding mission disagreed. 
“This investigation has left a bad 
taste in our mouth,' ’ Representative 
Laura lizel Castillo said. “There’s 
been no professionalism.” 

The murders firsr attracted at- 
tention in 1993/when, a' £ovem- 


dumped in the desert or in roadside . . meat' psychologist. Oscar Maynes, 
ditches. . noticed that virtually all The victims 

The killings have become a ha- were poor, young, slender women 
lional scandal, focusing pressure- with cinnamon skin and long dark 
on Chihuahua’s governor, Fran- - hair. He tried to convince Chihua- 


1985. The police treated her with 
disdain from the moment she re- 
ported her daughter’s disappear- 
ance, she said “This didn’t matter 
to them aT all.” 

During the same weeks in which 
Mrs. Perez’s daughter was killed 
eight other bodies were discovered 
in a stretch of desert, and the public 
began to clamor for police action. 

In that context in October 1995, 
Sharif Sharif, an Egyptian chemist, 
was arrested after a prostitute ac- 
cused him of raping her at his home 
in Juarez. The authorities dis- 
covered that before he moved to 


7 j c, irthn Mid in retort' on Cnmuanua s governor, rran- . nair. netriea to convince enmua- vuvcicu uw mu.su .u 

lav precisely in cisco Barrio Terrazas, for a hua. officials that a "serial murderer Juarez in 1994, Mr. Sharif had been 
feeling to the stepped-up investigation. In an in- was loose but was ignored. convicted twice of sexual assault m 

tnatsneeievdi __ j mui-rl#,- “Tl.« ...... Ftfiridn Himn® rh* t9Rfis 


the book's Diana diatribe. 
-These attitudes are ones 


(Renters, AP 1 defended his government s 


“The*authbrities were just in- Florida during the 1980s. 
different,” said Irma Perez Franco, The authorities announced that 
the mother of a 20-year-old shoe they had found the Juarez predator, 
store clerk who was murdered in They charged Mr. Sharif with the 


murder of six women, but a judge 
dismissed those charges in 1986. 
The day of Mr. Sharif s release, 
prosecutors filed new charges, ac- 
cusing him of the murder of an- 
other woman. 

Since his arrest the killings have 
continued. 

In April 1996. the authorities 
detained nearly. 200 Juarez men in a 
raid on several bars. Among those 
arrested was Sergio Armendariz, 
28, a nightclub security guard, 
along with several members of a 
youth gang he was said to lead. Mr. 
Armendariz and others were later 
charged with murdering 17 Juarez 
women. 

Since Mr. Armendariz's deten- 
tion, the bodies of at least nine 
raped women have been found 
dumped in the desen. 


with these demonstrations and was ’as- 
sured that there was every desire to keep 
these demonstrations peaceful,” he said. 

Mr. Roth also expressed concern about 
a wave of disappearances of political 
activists, many of whom are students. 
“Needless to say disappearances are a 
very serious matter and we believe that 
for that reason it’s essential to raise this 
issue,’ 1 he said. "And I shou Id say that all 
the government officials I met with in- 
dicated that they were seized of this issue, 
they understood the seriousness of it. that 
they were trying 10 take steps to clarify 
the status of the disappeared.” 

"1 urged them to do this as soon as 
possible, the sooner the better,” said Mr. 
Roth, who was in Jakarta as pan of a tour 
of Southeast Asia. 

General Wiranto. chief of the armed 
forces, has reportedly organized a dia- 
logue between youth groups and gov- 
ernment officials for Saturday. 
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Pol Pot’s Legacy 


The reported death of Pol Pot in the 
Cambodian jungle means that one of 
Iihis century's most egregious mass 
murderers will not stand trial or be held 
.accountable for his crimes. But it 
should not mean that Pol Pot’s ac- 
complices now will be let off the hook, 
.and it does not mean that other nations 
with an interest in Cambodia's future 
should ease their pressure for a res- 
toration of democracy there. 

• From 1975 to 1979 more than a 
million and probably closer to 2 mil- 
lion Cambodians were executed or 
died from the effects of torture or de- 
liberate starvation and brutal over- 
work. Pol Pot was the nation's Com- 
munist leader at the time; he presided 
over the deaths of one-fifth of his pop- 
ulation. But he was not alone. 

According to painstaking documen- 
tation assembled by the Cambodia Gen- 
ocide Project at Yale University (par- 
tially funded by the State Department), 
a standing committee, on March 30. 
1976. formally established an integrat- 
ed national network of extermination 
.centers. These were responsible for an 
estimated million deaths of people who 
are now buried in 20.000 mass graves. 
Eight to 10 members of that committee 
are still alive and at large. 

The tendency on the parr of the 
international community will be to 
abandon efforts to bring to trial those 
guilty of crimes against humanity. 
With Pol Pot gone, attention will fade; 


More Paula Jones 


Paula Jones announced on Thursday 
that she will appeal the dismissal of her 
sexual harassment suit against Pres- 
ident Bill Clinton. Mrs. Jones's de- 
cision means thar her case will con- 
tinue to hang over Mr. Clinton's 
presidency for" i while longer, which is 
not good news for the president. The 
bright side for Mr. Clinton is that Mrs. 
Jones's appeal seems like a long shot. 

Even those of us who believed that 
at least some of her claims should go to 
trial acknowledge that her case had 
serious problems. And Judge Susan 
Webber Wright's decision to gram 
summary' judgment to the president is 
eminently defensible. Judge Wright 
determined that the problems with 
Mrs. Jones's case were insurmount- 
able. that even if her allegations were 
true her case did not amount to sexual 
harassment. The court of appeals could 
disagree and reinstate the case, but it 
would have to navigate around a care- 
fully crafted decision to do so. 

The appeal is. mercifully for the 


president, also likely to be a sideshow. 
At center stage now is Kenneth StarT’s 
investigation of whether the president 
obstmcted justice in Mrs. Jones's now 
defunct case. Unlike when the Jones 
suit was in pretrial discovery at the 
district court level, the appeal will not 
generate depositions, subpoenas and 
affidavits from alleged presidential 
paramours. It should, therefore, nor 
spawn any new allegations of peijury 
or any new' criminal probes. 

The appeal, however long it takes, 
will consist of a series of briefs dealing 
with whether Judge Wright used the 
appropriate legal standard in deciding 
the case and then correctly applied the 
facts to that standard. It is hard to imag- 
ine. in other words, that the appellate 
litigation could produce the same sort 
of. daily flood of news that charac- 
terized the proceedings up until now. 
Unless Mrs. Jones's appeal ultimately 
is successful, her case probably already 
has passed its peak of public attention. 

— THE WASHINGTON POST 


Greening the WTO 


! Conservationists were rightly angry 
when the World Trade Organization 
ruled on April 6 that the United States 
had violated international trade agree- 
ments by prohibiting shrimp imports 
from countries whose boats trap and 
kill endangered sea turtles. Yet anger is 
at best a temporary response to a much 
larger problem. Although the WTO is 
required by its charter to pay attention 
to environmental values, its central 
mission is to promote free and fair 
trade. When the two conflict, trade 
rends to win and the species lose. 

’ Environmentalists worry that the 
ruling is merely a prelude to a broader 
assault on other U.S. laws authorizing 
economic sanctions to protect en- 
dangered species and prevent over- 
fishing of the oceans. Whether or not 
they are right, the WTO's thinking 
dearly needs broadening. 

• The Clinton administration is under 
a special obligation here. When the 
United States agreed to join the WTO 
in 1994. .Americans were assured that 
mechanisms were in place to guard the 
environment. But the WTO's commit- 
tee on environmental issues, which is 
supposed to weigh in on matters like 
the sea turtle, has been ineffectual, in 
ptui because the United States has 
failed to exercise leadership. 

The turtle case arose from a 1 989 act 
of Congress rhat prohibited shrimp im- 
ports from countries that do not require 
their shrimp fleets to use metal grills 
and other devices to exclude turtles and 
other large animals that would oth- 
erwise be trapped in shrimp nets, 
where they invariably drown. Many 
shrimp-producing countries have com- 
plied with the law. but India. Pakistan. 
Thailand and Malaysia challenged it 
before the WTO as an unfair restriction 
on their shrimp sales to America. 


The Clinton administration's inev- 
itable appeal will almost certainly fail, 
at which point it will either have to 
reopen U.S. markets to Asian shrimp, 
pay a fine or perhaps suffer coun- 
tervailing duties by the four Asian na- 
tions on U.S. products. Even so, the 
White House must stick to principle 
and continue to enforce the 1989 law. 
whatever the consequences. 

Meanwhile, it should begin search- 
ing for ways to give environmental val- 
ues greater weight. Next month's WTO 
ministerial meeting in Geneva would be 
a good place to start. The Europeans 
have also suggested a special WTO 
session aimed solely at strengthening 
environmental protections, a proposal 
that Washington can support. 

It may ultimately be necessary ro 
establish a neutral tribunal to resolve 
disputes, but the First order of business 
is to try to reform the WTO. Over the 
years. Congress has enacted several 
laws designed to punish nations that kill 
endangered species and engage in fish- 
ing practices that threaten ocean eco- 
systems. Without reform, these laws, 
like the sea turtle, could be at risk. 

— THE SEW \ ORE TIMES 


Other Comment 

Renovation at the IRS 


You’re living in a big old house with 
a large family. It's been renovated so 
many times that your guests may need 
a guide to find the bathroom, and oc- 
casionally the toilets flush when you 
turn on the lights. The good news is 
that we do know how to redesign the 
house. The bad news is we have to keep 
on living in it while the work goes on. 

— Commissioner Chur lex Rossom 
oj the U S huernal Revenue Sen ice. 
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EDITORIALS/OPINION 


Pol Pot’s Collaborators Still Plague 


W/ASHTNGTON — Historians and 
W politicians have suggested some- 
fatuous theories to explain Pol Pot's 
terrible reign. One w as that he and his 
comrades were normal people driven 
crazy by American bombing in the 
Indochina wars in the 1970s. 

But despite being bombed more in- 
tensely than the Khmer Rouge, the 
Vietnamese and Laotian Communists, 
although brutal, were less intensely vi- 
olent in victory than Pol Pot's regime. 

A second explanation is chai Pol 
Pot’s evil emanated from his ethnic 


some believe that his colleagues killed 
him for just that reason. Moreover, 
some of his onetime comrades are in 
league with Cambodia’s current lead- 
er, Hun Sen. It would make diplomats' 
jobs easier to let them be. It would also 
be an affront to justice and to Cam- 
bodia's many victims. 

The same international fatigue is 
emerging with respect to Hun Sen. who 
seized power in a coup last July. Of- 
ficials from the United States, Japan, 
Cambodia's neighbors and other na- 
tions will meet in Bangkok on Sunday 
to decide whether to resume some aid 
to his regime, at least to help organize 
an election he wants to hold in July. He 
hopes that the election will legitimize 
his authoritarian rule. 

Some in Bangkok will want to go 
forward because Hun Sen has allowed 
the deposed prime minister Prince 
Ranariddh to return to Cambodia, sup- 
posedly a gesture of reconciliation. But 
political killings of Ranariddh support- 
ers continue, "and no one has been 
brought to justice for more than 40 past 
murders. Hun Sen’s opponents live in 
fear and w-ith limited access to the 
media. No impartial courts or electoral 
commission exist. 

Until these conditions change, a 
credible eiecrion is impossible. The 
United States and its allies should not 
pul themselves in the position of bless- 
ing any other kind. 

— THE WASHINGTON POST 


By Stephen J. Morris 


bias against the, Vietnamese. This ar- 
gument originated with Vietnam’s 
readers, who wanted to rescue com- 


munism from Pol Pot's notoriety. 
There is little truth to this. Most of his 
crimes were unrelated to ethnicity. 

In the end, Pol Pot was not a purely 
Cambodian phenomenon. He was first 
and foremost a product of 20th century' 
Communist totalitarianism. His move- 
ment was ideologically inspired by 
Stalin and Mao. and institutionally cre- 
ated by the Vietnamese Communists. 

In 1950. Pol Pot. then known as 


Saloth Sar, began his Communist edu- 
cation as a member of a Stalinist Marx- 
ist Study Circle in France. Three years 
later, he returned to Cambodia and 
joined the Vietnamese-sponsored anti- 
French resistance, at that time under 
Communist China’s direct influence. 

The Cambodian Communist move- 
ment was officially founded by Vi- 
etnamese Communists during their 
most slavishly Stalinist and Maoist 
phase in 1951. And in the early 1970s 
the North Vietnamese trained and sup- 
plied arms to the Khmer Rouge — and 
eventually helped destroy, the non-. 
Communisr Cambodian republic. 

Once in power in 1975. Pol Pot ciied 
Mao’s Great. Leap Forward and the 
Cultural Revolution as models. The 
Khmer Rouge said they intended to 
outdo even Mao in their revolution. 
And they did. The Khmer Rouge 
slaughtered more than one-seventh of 
the population, abolished money, re- 
ligion and formal education and created 


a collectivist society of peasant sia , 
watched over by gun-toting illiterates. 

Pol Pot was driven by a combination 
of ideological fanaticism and paranoia, 
both of which brought about his fall. 

By 1978 he had worked h's^ pop- 
ulation to exhaustion, antagonized his 
Vietnamese and Thai neighbors with 
unprovoked attacks and terrorized nu» 
own followers in a search for enemies, 
driving hundreds of Khmer Rouge to 
defect to Vietnam. 

In his paranoia, he seemed to mimic 
both Stalin and Mao, and in the end he 
created an opportunity for his former 
Vietnamese comrades to invade, and 
replace his regime with one led by his 
former deputies. 

Only die fall of the Soviet bloc 1 1 
years later drove Vietnam from Cam- 
bodia and created an opening for a 
United Nations plan, backed by the 
United States, to hold free elections m 
1993. Yet despite the election of a non- 
Coramunist government, the Clinton 
administration and the United Nations 
' refused to enforce the resulL 

Hun Sen. the most enduring of the 


former Khmer Rouge leaders, used: the 
menace of his army anctbulhed his way. 
back into power. The Cambodian 
people’s choice. non-Corraimnisis jed 
by Prince Ranariddh, was Forced into a 
bo^us -coalition ihai Hun- Sen in fact 
controlled. Last year Hun Sen disposed 
of even this fiction with a bloody coup" 

Today his government continues to 
include those compiicit in Pol-Pot’s 
crimes. Hun Sen’s troops include many 
loysd to Ke Pauk, a Khmer Rouge com- 
mander who murdered tens of thousands 
of Cambodians. Also, the ocanmandani 
of the Tuol Sleng torture^ ' and killing 
center is reportedly living peacefully as 
a farmer in western Cambodia.; 

Pol Pot's Communist dystopia' died, 
long ago. but many of the-.evif men he 
promoted to power continue to fffosper 

in- the new Cambodia. 
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The writer is a fellow dr the fdhhs- 
Hopkins School of Advanced Interna- 
tional Studies and author- of the forth- 
coming “Why Vietnam Invaded Cam-, 
bodia ." He contributed this comment, 
ro The Hew York Times. ’ " 
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Annan Is Getting Scant Thanks for Doing His Iraq Job 


W ASHINGTON — The 
way an unapologetic Kofi 
Annan sees it. the United Na- 
tions is doing well the thankless 
job that the United States and its 
allies handed it when they let 
the Gulf War end with a defiant 
Saddam Hussein still in power. 

The United Nations is owed 
generous international thanks, 
he believes, for averting the at- 
tack on Iraq that the United 
States threatened just a few 
weeks ago, when Saddam broke 
off arms inspections. 

An attack almost certainly 
would not have located the in- 
tended special-weapons targets. 


By Stephen S. Rosenfeld 


It would have unleashed un- 
predictable regional conse- 
quences — and, one might add, 
left Washington pretty lonely. It 
would have spelled the end of 
the international inspections 
that have located all the Iraqi 
special weapons so far found. It 
would have made Saddam Hus- 
sein again a hero. 

Yet instead of praise, says 
Mr. Annan (who by now is 
chortling over the rich irony of 
it all), the United Nations is 


reaping political punishment. 
He performed, according to 


the informed consensus, prodi- 
gies of UN reform in response 
to a U.S. Congress that then was 
unable to cough up the money it 
bad promised to pay American 
arrearages. 

His agreement of last Feb. 23 
with Saddam on restoring arms 
inspections, and some of his 
words to his host in Baghdad, 
fed in the minds of some Amer- 
icans, including me. die suspi- 
cion that the United Nations was 
becoming not Saddam's enfor- 
cer but his protector instead. 

It was fair in February to 


wonder whether Secretary- 
General Annan was setting up a 
second inspections system that 
Saddam would play against the 
first. It is no less fair in April to 
note that these anxieties have so 
far not proved out. 

Granted, Saddam Hussein 
had a world of time to cheat 
before the second team took the 
field. That team, although it 
found nothing in them, got into 
places the first had been unable 
to crack. The UN inspectors 
Saddam wanted to fence out 
remain the working core of the 
new team. And no one is com- 
plaining that the diplomats Mr. 


Annan added to it have clogged 
the process. . 

Mr. Annan insists he .folly 
shares the powerful American 
interest in not only stripping the 
special weapons but ensuring 
that they are not rebuilt Just as 
reclaiming Kuwait 1 from- Iraq 
took “men on the ground^ 
American and other troops, so 
making inspections* also re- 
quires 4 * people on the ground,'’ 
which requires in rum a mea- 
sure of Iraqi consent 

He stands behind Richard 
Butler, the Australian "chief in- 
spector. who, he says, .thinks ■ 
that “some progress’* has been 
made but that it will take an- ■ 


1 

i *• • 

i f» r; ■ ■ 








m *- *•*:' 


**.* vt : 

rfjl'f -*_■ . 

jjlflr'- 7 ;'.', 

- 

:V 
• • 


Read Up on Saddam’s Horrors Before Visiting Him 


N EW YORK — Anytime it 
suits his interests. Saddam 


I'M suits his interests. Saddam 
Hussein will again create a 
crisis that brings the world press 
to Baghdad by the hundreds. 

In preparation for that call, 
correspondents, editors and 
television producers can help 
themselves and their audiences 
by srudying UN Document E/ 
CN.4/1998/67. Particular atten- 
tion should be paid to the sec- 
tions where Saddam executes 


By A. M. Rosenthal 


Iraqis who annoy him. 
Right away would b< 


Right away would be a good 
time to start studying. Richard 
Butler, the director of UN arms 
inspectors-in Iraq, has prepared 
a report critical of Iraq’s fail- 
ures to abide by its latest prom- 
ises to get out of the way of the 
inspections. Saddam could call 
the Western press to Baghdad to 
witness his wrath. 

He has learned that the best 
way to make an impression on 
Western public and diplomatic 
opinion is to collect the press in 
Baghdad, in and out. a yo-yo. 
The journalists know he is ma- 
nipulating them, but they be- 
lieve that the story is what 


counts and that it is their job to 
cover it as best they can. 

Right, but “best’’ means 
preparation. 

For the technology of cov- 
erage, the press is folly prepared 
by now — what kind of equip- 
ment and crews, how many re- 
porters in what mix of expe- 
rience and talents. But on the 
heart of the story the press too 
often is not prepared to be much 
more than Saddam's banjo. He 
plucks, we twang. 

How is Saddam regarded by 
the Iraqi people, and are they 
really stupid enough not to 
blame him for any of their suf- 
ferings and shortages? 

The visiting press gets access 
to officials selected by the Sad- 
dam government. But the press 
is also allowed to interview men 
and women in the street. Some 
are deposited where the cam- 
eras will be sure to find them, 
but sometimes they are Iraqis 
the journalists and their camera 
crews choose as they and their 
Iraqi monitors travel the city. 


The Iraqis being questioned 
have never seen UN Document 
E/CN.4/ 1 998/67, but they know 
the gist: the price of dissent, or 
of insulting Saddam in any way 
he decides is insult, is imme- 
diate execution or long jail sen- 
tences that could end suddenly, 
by unannounced execution. 

The report is by Max van der 
Stoel, former foreign minister 
of the Netherlands and since 
1995 the special UN rapporteur 
on human rights in Iraq. He has 
never been allowed into the 
country, bur through informa- 


dam finger, and the man in the 
street who allows his mouth or 
facial expression to give the 
wrong answer becomes dead. 

Iraqis did speak out under 
Saddam, once. That was im- 
mediately after his defeat in the 
Gulf War. Whoever thought the 
United Slates would be so sui- 
cidal as to let him live and rule? 
They spat on his picture. Then 
thev learned better. 


other year, if Iraq cooperates! 
effectively, to provide the nec- 
essary certification that Iraq is 
dirty-bomb-firee. Until that hap- 
pens, he says, the sanctions do 
not come under review. > 

Even then, monitoring of sus- 
pect sites must go. on “indef- 
initely.” That the newly inspec- 
ted “presidential sites” were 
found clean /provides "no 
basis” for Russia and Egypt to 
say that the tiroe for lifting sanc- 
tions is already at hand. He 
Iraqi opening .that brought In- 
spectors into those sites.was lim- 
ited and 4 ■tactical" and needs to 
be made continuous and *‘stia- 
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Visiting reporters get only ited and “tactical" arid needs to 
answers that will keep the head be made continuous and/'stra- 
on the neck of the man hi the fegic." herdld Saddam. ^ - 
street: TheT f nited States forces '' • I ask whether the'Aiffiiican 
Iraqi children to'die of illness: it culture of frying to bring justice 


tion from breathtakingly brave 
Iraqis he reports to the UN Gen- 


Iraqis he reports to the UN Gen- 
eral Assembly thar 1 .500 people 
were executed just last year, 
mostly for political reasons. 

Lesser punishments do exist. ■ 
like public amputation and 
private torture, plus mass de- 
portation of Iraqi minorities 
from their homes, at a few 
hours’ notice, or none. 

If they did not know it before, 
the document is a teacher ro the 
foreign press: a flick of rhe Sad- 


is guilty of making adults go in 
want: Saddam is our savior. 
Their answers go right out to the 
world. What contempt they 
must have for Western journa- 
lists as they recite to them. 

There is no “solution" as 
long as Saddam rules. But for- 
eign correspondents might re- 
mind viewers and readers of 
what faces Iraqis who tell the. 
truth about Saddam's guilt. If 
reporters don’t do it. their ed- 
itors or producers should insist. 

The New Y,,i t Tint: * 


to the likes of Saddam Hasseio^ 
contradicts die UN culture of* 
universal acceptance. Not here, 
answers Mr. Annan.: The fey 
resolutions pressing Iraq K> open 
up and disaim were unanimous. 

I report mv shock it once 
seeing the Cambodian mass- 
murderer Khieu Sampha/L loun- 
ging in a UN corridor. They get 

a sear but are not treated with the 
same respect. Mr.-Annan-says; 

"Henry told me," says Mr. 
Annan. That is, Henry Kissing- 
er said that he would not have 
sent Mr. Apnan to Baghdad in 
February, but that Mr. Annan 
had did “brilliantly" what the 
Security Council — including 
the United States — instructed 


A High-Flying Waste of Time in Santiago 
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N EW YORK — The Second 
Summit of the Americas is 


1^1 Summit of the Americas is 
a nonevent, just one .more 
meaningless meeting of Latin 
American leaders with their 
U.S. counterpart. The en- 
counter could have been worth- 
while. but it won't happen. 

The ostensible purpose of rhe 
Santiago summit was to move 
forward from the .previous. 
Miami rendezvous in Decem- 
ber 1994 toward creation of a 
free trade area of the Americas 
by early in the next century. 

Bur Bill Clinton is even less 
likely now than before to obtain 
"fast-track" authorization ' 
from Congress to negotiate 
trade agreements. Talks could 
proceed without such authori- 
zation. bur that would condemn 
any deal to endless nir-pickins 
and killer amendments in the 
U.S. legislative branch. 

After the difficulties Mexico 
faced' during the NAFTA ne- 
gotiations even u ith fast-track, 
few Latin Americans can be 
happy with die prospect of ne- 
gotiating trade agreements with 
535 U.S. legislators. 

U.S. reluctance is not the 
only obstacle. Brazil is still not 
convinced of the merits and 
glories of free trade with the 
United Slates; it would prefer to 
strengthen Mercosur and will 
undoubtedly drag its feel. 

Mexico, while folly support- 
ive of the free trade ideology, 
has NAFTA already and. deep 
down inside, is not too excited 
about sharing its privileges with 
its neighbors to the South. 

In a nutshell, those w ho could 
push for a Free Trade Agree- 
ment o/ the Americas don't 
really want it, and those who 
want it don't really count. 

This weekend's summit 
could still have served a useful 
purpose if il had encouraged an 
exchange along the following 
lines. First. Mr.' Clinton would 
have described the underlying 
reasons why the U.S. Congress 
rejected fast-track, and w hy the 
opposition in the United States 


By Jorge G. Castaneda 


ro free trade has grown and 
spread the way it has. 

Instead of dismissing this op- 
position as protectionist, as 
many of his Latin colleagues 
believe. Mr. Clinton could have 
explained its raison d'etre. He 
might have made dear that if 
wages in Latin American in- 
dustry in general, and in the 
export sector in particular, do 
not rise over time, the U.S. op- 
position to free trade will in- 
creasingly have a point. 

If U.S. expons to Latin 
America simply replace local 
supply with better and lower- 
priced goods, but in equal 
volumes, they will eventually 
level off. 

U.S. sales to Latin America 
have skyrocketed in recent 
years, bui domestic markets in 
the region have roughly main- 
tained their same dimensions. 
Unless employment and wages 
rise in Latin America, exports to 
the region from the north will 
no longer be able to compensate 
for jobs lost in the United States 
as companies relocate in Latin 
America — to take advantage 
of low wages. 

Significant volumes of direct 
foreign investment have 
entered the region in recent 
years, but they nave generally 
been channeled to the export 
sector. And wages there are so 
low- — even if they are some- 
what higher, on occasion, than 
in other sectors — that wrorkers 
cannot buy the goods they man- 
ufacture. ’ 

Everything is exported back 
to the United States, competing 
with similar goods manufac- 
tured locally at higher cost. If 
markets in Latin American 
countries do not expand. Mr. 
Clinton's' strongest argument in 
favor of free trade — that the 
United States gains more jobs 
than it loses thanks to growing 
exports — falls flat. 

The region's presidents, for 
their part, could have used the 


summit to enlighten Mr. Clin- 
ton on their side of rhe same 
equation. They could have de- 
picted the ambivalent nature of 
free trade for them. 

On the one hand, of course, 
trade liberalization has helped 
control inflation, increased pro- 
ductivity', technology transfers 
and exports. But on the other 
hand the flood of imports from 
the United States has destroyed 
millions of jobs in traditional 
industry and agriculture. 

The actual number of new 
jobs, while significant, barely 
compensates for those lost; and 


hemisphere, the hypothetical 
benefits of free trade will be 
ephemeral, modest and possi- 
bly even counterproductive in 
the long term. 

The heads of State meeting in 
Santiago are bent on keeping 
wages down in order to attract 
investment, and have resigned 
themselves to the piddling size 
of their domestic markets. 

This is. of course, a terribly 
shortsighted approach, but it is 
the prevalent one in a region 
sadly lacking leadership and vi- 
sion. whatever its boosters in 
Washington might say. 


him to do. Some on’ Capitol Hill 
demand the removal of Saddam 
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demand the removal of Saddam . 
Hussein, but that was not part of 
Mr. Annan’s Security Counci !£ 
mandate, which was to restore 
the inspections.' 

Mr. Annan is visibly troubled 
by the plight of Iraqi civilians. . 
But he believes, thar the ap- 
proved food-for-oil loophole, in 
the UN economic sanctions on 
Iraq can meet the "basic 
needs" of the population. For 
irs further national require-- 
ments, Iraq remains under a re- 
gime of sanctions tiedioproven . 
disarmament. 

Mr. Annan is hopeful of nurs- 
ing ihe "consensus" he now 
enjoys with the Clinton admin- 
istra rion . Iraq ’s intention to treat 
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wages in most Latin countries is 
still abysmally low. between a 
third and half of what it is in 
most industrialized countries. 

The Mexican example illus- 
trates this paradox best, espe- 
cially since Mexico enjoys the 
benefits of a real, live free trade 
agreement w-ith the United 
States. The country’s exports — 
80 percent of which go to the 
United States — have increased 
by 74 percent since the Mexican 
crash of December 1994. But as 
late as the end of 1997, private 
consumption — a good indi- 
cator of domestic market dimen- 
sions — was still 1.6 percent 
below December 1994. even 
though the country’s population 
is 5 percent greater today. 

In the specific case of the 
automobile industry, foreign 
sales have gone from virtually 
nil 10 years ago to more than a 
million today. But domestic 
sales this year will barely top 
500.000 units — that is. about 
ilte same as in 1994. 

If a combination of gradual, 
moderate real wage increases 
and expanding employmem 
does not occur throughout the 
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1898: McKinlev’s Mew P^l guard for overspeeding 
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WASHINGTON — \j r 
McKinley srronglv objects to 
the recognition of Cuban in- 
dependence in the present cir- 
cumstances. Such a step, he 
holds, cannot be taken until the 
Cubans have a regularly con- 
stituted Government, adminis- 
tering the country m a regular, 
constitutional manner, and have 
a permanent seat nf Govern- 
ment known to the world. The 
President will veto any reso- 
lution which recognises the in- 
dependence of Cuba. 


pal guard for overspeeding. 
When the chauffeur gave his 
name as Benito Mussblini.' the 

guard was much embarrassed, 
but was quickly reassured by.Ae 
Premier, who congratulated bhn 
and told him to do his duty. 
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1948: China’s Youth 


1923: Mussolini Defied 


ROME — Automobi lists had 
better be warned thar the speed 
laws are being rigorously en- 
forced. as Signor Mussolini has 
just found out to his cost. The 
Premier on returning from his 
northern tour w as piloting lus car 
with his usual impetuosity, when 
he was challenged by a munici- 


PAR1S — [The Herald Says in 

an Editorial;] The trend of if 
events in China is shown by the 
bitter criticism of the Nanking 
governmenL Members of the 
Assembly have condemned the 
government for inefficiency in 
ihe civil war. The worst is that a 
good many of the intellectuals, 
especially rhe younger ones.' 
seem to be drifting toward out-, 
right support of the Commu- . 
nisLs. China's greatest scholars 
realize that there would be even 
less freedom under u Red re- 
gime than there is today, but 0 
'!° un S er men often prefer IBs 
'hey have not set endured to 
inose they now experience. 
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Life Imitates Books 

Illuminations and the Arts in Ferrara 
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By Roderick Conway Morris 

Intrrnaiivwl Herald Tribune 
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F ERRARA, Italy — The glit- 
tering pageant of Este role that 
made this small town on the 
plain near the Po delta one of 
the most important cultural centers in 
Europe, ended with a whimper rather 
than a bang in 1598, when Duke Alf- 
onso IT failed ro produce an heir and, on 
his death, the duchy reverted to mle by 
the Pope, after which Ferrara rapidly 
sank back into obscurity. 

The anniversary of the fall of the 
House of Este at Ferrara is being 
marked by “The Art of Illumination at 
Ferrara, at Palazzo Schifanoia (until 
May 3D, a gathering of more than 100 
manuscripts and paintings from Italy, 
Europe and America from the times 
when the city became a magnet for 
arusts, poets and intellectuals during 


neficent constellations of the zodiac. 

Ferrara's Golden Age occurred dur- 
ing the successive reigns of the three 
brothers. Leonello,' Borso and Ercole, 
and the latter's son Alfonso. 

Although trained in the arts of war 
and as addicted to hunting as most 
Renaissance despots, Leonello. who 
was tutored by the famous humanist 
Guarino da Verona, was highly edu- 
cated and a connoisseur. 

He actually ruled for less than a 
decade, but his refined tastes decided 
the future direction of Ferrara and pur 
this statelet, whose population prob- 
ably never exceeded 30.000. firmly on 
the map. 

Borso. although less of an intel- 
lectual (unlike Leonello he did not 
know Latin or Greek), consolidated 
the city’s position, and through his 
attention to Ferrara's agricultural re- 
sources. from which it earned much of 
its income, assured its Drosoerirv, and 



lh tk^ 1 c»f nd 1 6lh cenrurics - income, assured its prosperity, and 

0 Ji e J 5* of * e ^ means of lavish gihs a£d tireless 
ground as the Paintwl Page exhib- diplomacy succeeded in having it 

raised from a marquisate to a duchy. 

Book illumination was in many ways 
an archetypal 'medieval an form, but 
what had once been primarily devo- 
tional objects also became during this 
period prestigious secular symbols. 


inons in London and New York in 
1994-95. 

But by focusing on the phenomenon 
in Ferrara, about which a great deal of 
research has been done in the last 
decade or so. the 
lights the intimacy 


exhibition high- 


of the relationship 
between book arts 
and the develop- 
ment of architec- 
ture, sculpture and 
pointing in the era 
that embraced the 
careers of Alberti, 

' Donatello, Pisa- 
nello, Piero della 
Francesca. Man- 
tegna. Cosme Tura 
and the Bellinis. 

And Palazzo 
Schifanoia — 
whose Rabelaisian 
name means liter- 
ally “ a way- with - 
boredom” — with 
its Hall of the 
Months decorated 
with contemporary 
frescoes depicting 
the cultured, care- 
free life to which 
the Este court as- 
pired provides the 
perfect setting. 

Hie frescoes' 
central figure is Borso d’Este (1413- 
147 IV, builder of Schifanoia, shown 
with his horses, hounds and hawks, 
laughing at the witticisms of his fa- 
vorite court buffoon, amid garden 
scenes of handsome young men and 
captivatingly pretty and elegant young 
women flirting and disporting them- 
selves. while a diligent peasantry tods 
uncomplainingly in fields and vine- 
yards around about, the whole sunny 
vision presided over by Venus in a 
water-chariot drawn by a team of snow- 
white swans, beneath the sparkling, be- 
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A detail of Giovanni Bianchini offering a copy of his hook to 
Emperor Frederic III. by Giorgio d" Alcmagna. 

Borso's commissioning in 1455 of a 
bible of an opulence that would have 
been the envy of an emperor or king ( it 
rook a team of artists led by Taddeo 
Crivelli and Franco dei Russi six years 
to complete) was a landmark in the 
Estes’ lavish spending on books and 
their self-promotion as patrons of an. 

Unfortunately, this dazzling work, 
which is lodged at the Este Library in 
nearby Modena, is so precious that h 
can no longer be displayed, though a 
facsimile, created partly because even 
scholars now have difficulty gaining 
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Sr. Jerome in his study, from Bible 
illuminated by Guglielmo Giraldi. 

access to the original, is on show. 

The abundance of book-related 
commissions from both the court and 
religious institutions ar Ferrara brought 
here nearly all the leading specialist 
illuminators of the era, along with 
many other artists. 

Cosme Tura, the most distinctive 
and original long-term resident painter 
at the Ferrarese court, is well repre- 
sented by both his illuminations and 
small paintings, which clearly demon- 
strate the parallel 
development of 
work done in 
books and in other 
media. 

Indeed, it was 
undoubtedly the 
ability of the illus- 
trated book to con- 
tinue to attract ac- 
complished and 
innovative artists 
and to adapt to 
evolving styles 
that kept illumin- 
ation going strong 
even into the age 
of printing. 

During the 400 
years since the 
demise of. the Este 
at Ferrara, rhe city 
has suffered artist- 
ic losses, though 
happily a sizable 
chunk of its me- 
dieval and Renais- 
sance architecture 
and layout have 
remained intact. 

Palazzo Schifanoia at one point 
suffered the indignity of being turned 
into a tobacco factory, and its white- 
washed-over frescoes were redis- 
covered only in rhe lasr century. 

Some of the finest works of Ferrarese 
painting have survived within the cov- 
ers of these w onderful books, which for 
practical and conservation reasons can 
only be displayed occasionally and in 
part. Bur the present sumptuous array at 
Palazzo Schifanoia gives a vivid in- 
timation of the fuirmagnificence of 
Ferrara in its heyday. 


The Other Side of Delacroix 

In Artist’s Later Years, an Impressionist Change of the Light 


By Souren Melikian 

Inrenu/rioiiat Herald Tribune 


P ARIS — Does modernity thrust 
itself upon artists against their 
conscious will? The question 
comes to haunt visitors as they 
are confronted with the strange case of 
split artistic personality revealed in the 
snow “Delacroix: Les Demieres An- 
□ees” (The Last Years), on view at the 
Grand Palais until July 20. The exhib- 
ition reopens with variants raising the 
question ever more pressingly ai the Phil- 
adelphia Museum of Art on Sept. 10. 

Despire the surfeit of melodramatic 
scenes featuring dis- 
traught damsels 
wringing their 
hands. horsemen 
vaulting over fallen 
warriors and Mo- 
roccan hunters im- 
probably grappling 
with lions, the show 
is gripping. 

Thar such pic- 
tures should have 
been produced by 
the painter, who 
drew deeply poetic 
impressions of na- 
ture when in his 
garden or by the sea- 
side with a lightness 
in touch so regret- 
tably absent from, 
his works intended 
for public admira- 
tion, is astonishing. 

There are few cases 
of such contrast be- 
tween the official 
facade of an artist's oeuvre and his 
private experiments. 

Not that Delacroix was alone in hav- 
ing this modernist vision that, carried ro 
its ultimate consequences, was later to 
result in rhe outbreak of Impressionism. 
The Norwich school in England pro- 
duced watercolors in the early 1800s that 
at times look like miniature anticipations 
of landscapes worthy of Monet and Ren- 
oir in the 1870s, and Turner, as early as 
the 1830s. eliminated all outline and 
translated the visible world into impres- 
sions of light that at the end of his life 
bordered on abstraction. 

What we have come to call Impres- 
sionism was a far broader trend that grew 
long before it was recognized as such, 
but the artists who followed its impulse 
did so after turning their backs on the 
more conservative trends. 

What makes Delacroix unique is that 
from the late 1 840s until his death in 1 863 


turquoise-green strip of sea hems it in at 
the bottom. The flat-toned white of dull 
clouds above and on the side of the cliff 
enhances its rugged monumentality. 
Nothing else in European an really re- 
sembles this small masterpiece of land- 
scape painting. 

The same is true of a sunset sky with 
streaks of pink and grayish blue stream- 
ing above a dark undulating plain. 

Fascinated by light effects in the sky, 
Delacroix reverted to the subject several 
times. Perhaps the ultimate gem in this 
line is the study of light bursting behind 
a dark bluish band of clouds that leaves 
the rays of an invisible sun to fan out 



A Delacroix painting of rhe sea at Dieppe. 1852. 

above and the pale golden light un- 
derneath' to float over a dark plain, litis 
will only be exhibited in Philadelphia, 
but its reproduction in the superbly pro- 
duced catalogue distributed by Le Seuii 
gives some idea of its splendor. 

As he turned his attention to wooded 
landscapes, Delacroix worked out an 
entirely different manner, if one that is 
no less modem. A pastel, displayed in 
Paris only, reveals a rare mastery in the 
rendition of light falling behind a row of 
three trees in die foreground. The touch 
is evocative and light, the composition 
infinitely subtle. 

In a different vein, deeply melan- 
choly. an autumn landscape sketched in 
oil at Champrosay in the early 1850s is 
all in shades of rusty brown enhanced by 
touches of grayish green. The brushwork 
is virtually Impressionist, but not the 
complex composition, nor the deeply 
Romantic perception of nature. The di- 
versity of Delacroix, so rigidly uniform 
in his “official” painterly manner, 
seems to have had no limit when he 
sketched for his own satisfaction. 

While staying with a cousin, the artist 
made a pastel study of the disheveled 
growth of a garden ’in quick touches. A 
single stalk stands out in precise detail 
like silvery-green tracery against the 
dark shade. Here, it is not just the brush- 
“Cliffs at Etretat" done about 1849 is work that is Impressionist. So is the 
conceived as a close-up view that nearly palene in shades of green, 
fills the space of the sheet. A narrow The anticipation of the Impressionist 


approach went even further than that. 
Delacroix became increasingly preoc- 
cupied with the values of color in dif- 
ferent lights. While at Dieppe in 1854. 
the painter spent hours looking ar the 
sea. A watercolor shows the waves 
rendered rhythmically in a manner thai 
almost heralds some of Signac's studies 
of the early 20th century. 

This was not the accidental outcome 
of some quick study. A sketchbook pre- 
served in the Amsterdam Rijksmuseum 
includes a drawing of the view hastily 
scribbled in pencil. The concise mod- 
ernist watercolor is therefore a carefully 
thought our elaboration, not some slap- 
dash improvisation. 
Indeed, the notes in 
pencil written on 
some of the prepa- 
ratory watercolors 
he did of the sea re- 
veal the anemion 
with which the 
painter observed and 
recorded light and 
color effects. 

In one highly ad- 
vanced sketch in 
wash, in which the 
geometrical rhythm 
of the waves antic- 
ipates that of Albert 
Marquei at the turn of 
the 20th century, the 
painter left a blank on 
one side to record his 
observations. These 
begin (in French): 
“Nearly always a 
grayish purple haze 
over the horizon, be- 
rween the tonality of 
the sea and the blue of the sky.” 

In another study, from the same view- 
point at sunset. Delacroix nores in the 
same telegraphic style: “On the crests of 
the waves, under vertical sunlight, lu- 
minous sparks within a narrowly cir- 
cumscribed zone.” 

But despite all the care that went into 
the sketches that Delacroix drew or, 
more rarely, painted in oil for himself, 
one has considerable difficulty in de- 
tecting a link with the pictures destined 
for public view. The handling of the 
waves in “Jesus on the Sea of 
Genesareth." dated 1 854, greatly differs 
from that of the watercolors. In a scene 
inspired by Goethe’s tragedy “Goetz 
von Berlich ingen,” the landscape, while 
soupy and imprecise, is quite fussy in its 
brushwork. 
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when he spent much of the summer of 
1825 in Britain? This seems highly un- 
likely. His advanced pastels and oils were 
not produced until the late 1840s. nor 
were they remotely Tumerian. 

In fact they stand apart from any oth- 
ers. An extraordinary watercolor of 


T is as if the freedom of the artist's 
Impressionist manner could not 
survive the constraints of the op- 
eratic style he felt obliged ro adopt 
for his full-fledged pictures. In public. 
Delacroix was revolutionary but within 
acceptable limits. Was he scared of his 
own boldness? Was his modern manner 
only a release of pent-up energy? We do 
not know. But ii would take only a 
decade for conventions to be thrown by 
the board in a sweeping revolution that 
scandalized the art establishment under 
the banner of Impressionism — this time 
with a capital I. 


Hong Kong’s Anti-Hero 


BOOKS 


By Alison Dakota Gee 

H ong kong — 

You see these men 
everywhere in Hong 
Kong. Hanging out 
in moving vans. Dragging on 
■cigarettes in shadowed door- 
ways, They are low-ranking 
triad members, small potatoes 
who make surreptitious deliv- 
eries. genuflect to their bosses 
at tacky nightclubs and gen- 
erally scavenge an existence ai 
the bottom of the crime-syn- 
dicate food chain. 

You could see these men 
everywhere, too. among the 
films showcased ar this year’s 
Hong Kong International Film 
Festival. The two-week annu- 
al event, now in its 22d year, 
featured more than 200 recent 
movies, documentaries and 
archival classics from across 
the globe, with a special ret- 
rospective of Indian song-and- 
dance extravaganzas and 
Asian films from Iran to Japan. 

But it was Hong Kong films 
and their images of transition 
— that captured the spotlight. 

In Hong Kong Panorama 
97-98. the” festival's distilla- 
tion of the year's most im- 
portant local films, the small- 
time hood was a resounding 
and sometimes comic symbol 
of Hong Kong's Everyman 
Like everyone else who 
cowered under the uncer- 
tainty of the territory s hand- 
over to China, he too has been 

scrambling to make as much 
money as he can, stuff ti in a 
pillow case and get oul 
* ’This is a time when most 
of the Hong Kong industry' is 
focusing on the anti-hero, 
savs Jacob Wong, d* ten- 
vah programmer of Asian 
films, “the little guy who 
doesn't have much power or 

much luck." , 

Hong Kong s new anu-he- 
ro is certainly at the center of 

“Beast Cop," the admnalme- 

filled crime movie that 
opened the festival. Here, he s 

a lazy police detective who 

so fraternal with the neigh- 
borhood triads thaj they call 
him "Big Brother. 

Directed by Gordon Chan, 


a master of the wildly popular 
cop-film genre, “Beast Cop” 
was not a generic cops-and- 
niad flick that simply pits 
forces of good and evil against 
each other. Instead, it's a bit of 
a moral odyssey — with a few 
bloody cleaver fights thrown 
in. Chinese police and triads 
have always co-existed in an 
unspoken code; colonial rule 
declared that this was wrong. 
But now that the British are 
gone, what are the new rules? 
And who is making them? 

Up-and-coming director 
Wai Ka-fai broke most of the 
genre rules in “Too Many 
Ways to Be Number One.” 
His 1997 box-office hit rums 
triad films on their head, par- 
odying the elaborate face-giv- 
ing rituals that go on in gang 
societies. The noisy farce fol- 
lows two very unsuccessful 
Hong Kong gangsters on a 
mission to Taiwan. Theirs is a 
comic hysteria but it clearly 
mirrors the anxiety that now 
pervades the former colony. 
Says Wai. “Being a gangster 
is just a job like any other.” 

Of course, not every Pan- 
orama feature was an action 
flick. In “Eighteen Springs” 
(1997). the director Ann Hui 
retreats to a quiet 1930s 
Shanghai for a romantic me- 
lodrama based on Eileen 
Chang’s most popular novel. 
Stanley Kwan, a gay film- 
maker, plays with the sexual 
orientation of a middle-aged 
man and a young married 
couple in “Hold Y ou Tight 
(1998). 

But almost every recent 
Hong Kong movie set in die 
present day does have a 1997 
subtext. Even Wong Kar- 
Wai’s "Happy Together, 
shot halfway around die world 
in Buenos Aires, is sufficed 
with what could be called 
“handover melancholia." 
Ostensibly the stoiy of two 
incompatible gay lovers, 
“Happy Together becomes 
a study of the Hong Kong 
diaspora. What might life be- 
come once you leave your 
homeland and, as one of die 
lovers puts iL "start all over 

^ITs understandable if Hong 


Kong filmmakers are trans- 
fixed. “Critics read 1997 into 
every film.” says program- 
mer Wong, "and 1 haven’t 
met a filmmaker who has 
denied its influence.” 

Some directors even made 
the handover its srar. The fes- 
tival’s “History in the Mak- 
ing” program premiers eight 
documentaries that confront 
Chinese reunification issues 
head on. What do local folk 
feel and think about all of this 
post-colonial stuff? To get the 
answers, Poh Chih Leong and 
Sze Wing Leong, a father- 
and-daughter ream, trained 
their camera on several Hong 
Kong citizens — among 
them, a biracial husband and 
wife who are both cops: an 
elderly woman living in a 
shack by the Leongs' old' 
apartment; a newspaper pub- 
lisher, and a Caucasian hu- 
man rights activist. "Riding 
the Tiger,” a four-hour video, 
is the result of the Leongs’ 
interviews over three years. 

In “As Time Goes By," 
Hui gathers her old college 
friends from Hong Kong 
University to talk about the 
past and the present: their 
privileged education, polit- 
ical leanings and their con- 
fused identity as Chinese liv- 
ing in a British colony. It’s a 
touching, personal film by 
one of Hong Kong’s best 
moviemakers. 

H UI, who was' 
awarded an MBE 
by Queen Eliza- 
beth, could easily 
immigrate to Britain. But she 
still lives in a small apartment 
in an old Shanghainese bas- 
tion of rhe city. 

“People ask me why I stay 
in Hong Kong,” Hui says in 
the film as she rides through 
town on a slow, late-night 
tram. "I stay out of curiosity 
— and this is worth paying 
any price. Hong Kong is like 
my mother. Whatever it be- 
comes at the last moment, 
well, at least I can see it." 


ROVER’S TALES: 

A Canine Crusader and 
His Travels in the 
Dog World 

By Michael Z. Lewin. 250 
pages. 527.95. Si. Martins. 
Reviewed by 
David Nicholson 

I F you dislike dogs, quit 
readi ng now. If. like hie, you 
sometimes believe dogs are 
better than people, keep going. 
Be forewarned, however. Por- 
tions of this review may be 
sappy and sentimental, offen- 
sive to liardheaded realists. 

Michael Le win's “Rover's 
Tales" is a winsome collec- 
tion told by Rover himself, “a 
dog more accustomed to get- 
ting others out of trouble than 
io being in trouble himself.” 
When we first meet Rover, 
however, he has managed to 
get himself into deep trouble. 

"On any other day in the 
whole of my adult life I would 
have smelled something 
fishy.” he tells us. ”Bui that 
day all I thought — and I 
remember it clearly as if it 
happened an hour ago — all I 
thought was. ‘A stupid human 
has dropped something good 
here.' So 1 ate it," 

“It” is a piece of steak, 
dropped deliberately by the 
dogcatcher, who soon snares 
Rover and takes him to the 
pound. There, Rover has six 


days before he’ll be executed. 

Fortunately, the dog in the 
cage next to him, something 
of a philosopher, has an idea. 
Rover’s too small to be a 
watchdog, too scarred and 
street-worn to appeal to most 
adults. Instead, the philoso- 
pher advises, "you need a 
child who will look at your 
scars and see itself.” 

Though he finds the idea 
degrading , . Rover understands 
he has no choice because 
“there's not much good living 
to be had when you’re dead." 
When a boy comes in with his 
father. Rover whines and wags 
his tail, even licks the boy’s 
hand, resisting the temptation 
ro bite as a way of avenging ail 
that dogs have suffered. 

As all this ought to make 
clear, “Rover’s Tales” isn’t 
one of those sunny animal 
books most of us remember 
from our childhoods. True, 
the animals — dogs, anyway 
— can talk. B ut, while they act 
in recognizably human ways 
(Rover’s theme song might as 
well be “I Did It My Way," 
because be intends to escape 
from his new owners and go 
back to life on the streets as 
soon as he can), tilings don't 
always turn out right. 

Humans, however, are 
mostly the enemy. "In fact,” 
one dog - muses, ‘T think 


there's considerable doubt 
whether humans are intelli- 
gent beings at all.” Reading 
“Rover’s Tales,” with its 
stories of dog pounds, animal 
experiments and casual 
cruelty, you just might agree 
with that assessment. 

Some readers, even some 
dog lovers, might find these 
stories a bit much, though 
Lew in's portraits of a stray 
dog’s life are unflinching. 
The truth is.there is something 
sentimental and sappy at the 
core of this book, but there’s 
also something genuinely 
moving here. 

The best tales are so good, 
in fact, that I wish Lewin, a 
well-known mystery writer, 
had given us a more conven- 
tional narrative with a begin- 
ning, middle and end. It might 
not have been a happy ending, 
but I would have gone all the 
way to it. 


Dcnid Nicholson, a Wash- 
ington author, wrote this for 
The Washington Post. 


NEW AUTHORS 

PUBLISH YOUR WORK 
ALL SUBJECTS CONSIDERED 
Authors worW-wlde Invited 
Write or said your manuscript to 
MINERVA PRESS 
20LDBR0MPT0NR) LONDON SW 7 300 


Alison Dakota Gee is a 
journalist based in Hong 
Kong. 


SAGA 


F I A C 

‘ 3 I T 0 1 

23/27 


~ Weekdays from 12 neon to 3 pin 

g Weekend Iron-, 10 sm to 8 pm 

“ Monday 27 April 
£ from 10 noon lo 6 prr, 

k -*- 1 , 4 . f 

m Lai* Ltcmng: 

^ Friday 24 April until 11 pm 

£ Tel. : +33 J 41 SC 47 SO 


auction sales 


IN FRANCE- 


PARIS 


I 


DROUOT RICHELIEU 

9, rue Drouot 75009 Paris - Tel.: 33 (0)1 48 00 20 20 


Monday, April 27, 1998 

Room 6 .it 1 15 p.m. ABSTRACT and CONTEMPORARY ART. 
Etude TAJfAN, rue de$ Mathurins. 75U0K Paris, 
tel. Ai fU> 1 5i 30 30 30 - Tax: 33(0) 1 53 30 30 31. 
Weh: imp. www.iajan.com - Email: tajan®we iridnet.fr 

—Tuesday, April 28, 1998 

Room 9 at 2:15 p.m. LIBRARY of Jean Meter (pan 2) 
Romantic novels alxiut nv»dcm drama. 19th and 20th century 
original editions. Etude T^AN, 3 7 . rue des Mathurins. ^5008 
Puns, id.: 33 (O' l 53 30 30 30 - fax: 
33 10 ) 1 53 30 .50 31. Weh: http:, www.tujun.com - 
Email: tajun$u nridnet.fr. 


peschetea u-badin 

go dean Commlssaires-Priseurs Assodes 

leroy 


I b, rue de la Grange-Batetere - 75009 Paris 
TeL 33 (0) I.47.70JBL3B - Fax; 33 (Ol 1.48.01.04.43 


AUCTION 

27 & 28 April 1998 

IMPORTANT JEWELRY 
(DIAMONDS...) 

FRENCH SILVER, OBJETS DE VERTU 





'."Z >.*" 




Drouot - Paris rooms 7 & 2 
On view April 25th 1 1 am to 6 pm 
or by Appointment 
Experts: P. Serrct & E. Portier 
LEROY 


Info: A. 


TeL 33 (0) 1 47 70 88 38 


Send for a FREE copy 
of The Good Book Guide 

‘AipkadUkUtL* on independent Guide and mod order service’ 

The Times 

If yoo enjoy reading about the best and latest books, videos and 
CD-ROMs published, and appreciate being able to order them from 
the comfort of your own home, send for die new Good Book Guide. 

Lavishly ilhistraied, the magazine is packed with concise, winy 
reviews of over 300 titles. Hardback, paperback, fiction, non-fiction, 
video cassette and CD-ROM ... each has been selected and 
recommended by an independent and experienced reviewer, such as 
Beryl Bainbridge, Christopher Hibbcrt, John Gribbin or Keith 
Waterhouse, and madfc available fa- immediate despatch, anywhere 
in the world, at London bookshop pices. 

So don’t delay, reply now -by phone, fax or post - and we’D send 
you a FREE copy of the latest Guide and a £5.00 token to put 
towards your first order! 


Mr/MrVWsvWS-Jnaials..... 


— >s 






.... 

r - - - - . 

.-.Gantry. - ... 

-A685 


Tha Good Book Gufcfa Otter, 24 Seward St, London, ECIV 3GB, UK 
1U +44 (0)171490 9900 Fax +44 {0)171 490 9908 


\ 


i 






nwnrniVATTftiVAr HERALD TRTRIINE. WEDNESDAY. APRIL 15. 1998 



PAGE 8 



V dfe i ji-i W0m THE INTERMARKET 


*2“ +44 171 420 0348 







FRIENDSHIPS 


Edith Brigitta 
Fahrenkrog 

The IvntKMnnMl. Part«niip Airon ft Eimm i 

IVIitckiac The Right Puttiers is Mi Blmmlss. 
Pekovu. Imwudl u Assist vnce Is Mi Scxvkt. 
Confidence Is M\ Highest Prioriti. 

Frankfurt Head Office: Frankfitit, d»ivj-7mi 

(AtflftFlUNiFVHl/Min, El-KKMUiWTi 5L GtJOLOl 
Tel: +49-69-431979 - Fax: +49 - 69 - 43 20 66 

London Mayfair Office: m«n- frjo 6p.sl 

Li indiin U IX 5FD. ttsmi*. ID Snumr\ Strut 
Tel: + 44-171 -5 46 85 43- Ftx: + 44-171-54485 70 

Paris pAJUsOFncE:»*-Fiu9oi.6p.M. 

Puns 75008. 72 RUMH 1 F+l’Br*W:-Sl-H*Pfw*+ 

Tel: + 33-1-40 07 86 87 . Fee +33-1-40 07 80 40 

New York U5A. Office New York, mu% -fh o ol-aku. 

Nsw YiWk. NY 10019.730 Fbto Auxt. 9th Hjmr 
Tel: 111 212 - 333 - 8785 • Fax: 11)212 - 333 - 8720 
EstTivi? ftwou AfrnrvnnA T> Aitf .Am Prxw-m. lv 

L\unm\i ROME - GENEVA - VIENNA ■ MIAMI 

CiBHDDTUl LOS ANGELES - SINGAPORE - BONG- 

O WITH WONDERFUL MEDITERRANEAN CHARM . . . 

ITALIAN INDUSTRIALIST WITH GREAT CHARM AND CHARISMA 4MJ». 
HE IS PRESIDENT AND OWNER OF HIS WORLDWIDE CRfXP OF < 
COMPANIES. WITH HIGH LEVEL l*S l WERSITY DEGREES AND AN EXCELLENT | 
BAl'KGROt ML A WONDER Fit CHARMING AND FASCLNATINO AUV \*R\ 
MASCULINE. ATHLETIC AND HANDSOME. A STRONG PERSONALITY. A ERA 
GENEROCSL CONSIDERATE. WARM AND WITH A GOOD SENSE OF III MOIL HE 1 
LILES SPORT ACTIVITIES (TENNIS. WATERSPORTS. ETC.i. Cl LTl RAL EVENTS. 
ANTIQIES. FINE ARTS. TRAVELLING AND HE IS VERV ENGAGED IN ; 

himamtarian projects, a thocghttdl character who wot ld like I 

TO SHIRE GREAT ASPECTS QFlFAAULI I LIFE BASED ON LOVE.A.ND TRt ST M TTH | 
THE RIGHT WOMAN AT HIS SIDE. 

O A YOUNG COSMOPOLITAN (GERMAN) LADY . . . 

SHE IS BASED !\ THE I'S (BOSTON-NEW YORK) AND EL ROPE. IN HER ! 
EARLY 30'S. L72 WITH GRACE AND REFINED ELEGANCE. A YOl'NG 
BEAlTlFliL WOMAN WITH LONG DARK HAIR AND HUE EYES. WITH A BRIGHT 
AND CHARMING CHARACTER. FILL OF LIFE. ENTHISLASTIC AND CT RIOl S 
l BOLT EVERYTHING NEW. SHE IS FROM AN LITER CLASS FAMILY. 1>I VERSITY 
U RADIATE AND VERY SLCCEjSFl'L IN HER PROFESSION (ACADEMIC CAREER). 
SHE LOA ES MANY SPORT .ACTIVITIES. FINE ARTS. ANTIOCES AND TRAV ELUNG. 
SHE C AN FEELAT HOME EV ER YWHERE AND THE PARTNER LN HER LIFE W ILL BE 
THE MTOER ONE ABOVE ALL. 

PLEASE CAZx] 


Success, wealth, power.., 

It’S unlikely that, when Edward ~W Q 

VIII and Wallis Shnpson were B fW 71^ 
introduced by a mutual friend, BjB B \f a', _ 
they realised their lives would 

change forever; after aU, there were empires to run. And what 
Edward and Wallis knew then, you know now - for successful, 
wealthy, powerful men and women, love is not easy to find. 

I know this too. I also knew that, without their wise friend, 
the meeting which changed the Eves of the Duke and Duchess 
of Windsor may never have 
happened. Every successful person 
needs such a friend, ff you are at 
the peak of your profession and 
are too busy to meet that special 
someone, let me be such a friend 
to you; I guarantee that I win 
introduce you to your Ideal partner. 

For an introduction that wfll charge 
your life, contact me on +33 ( 0)450 
427 321 or -+{ 0)33 608 461 uo 
(mobile). For marriage only. 



Iren* Htn'vrnlh-ut 


Partner Search 

INTERNATIONAL 


LONDON office: 1 Northumberland Avenue. Trafalgar Square, London 

tel. + 44(01171 872 5500, lax + 44 101171 753 2824 

PARIS office: 12-14 Rond point des Champs Etysees, Pans 

tel. +33 (0)15 353 14 14. fax + 33 10) 15 353 14 00 

GENEVA office: Rue du Rhone 14. Geneva . 

tel. + 41 (01 22 819 1919. fax + 41 (01 22 819 1900 

ISLE FOF MAN headoffice: 56 Bucks Road, Douglas, isle of Man. 

tei. +44 (011624 615 442. fax +44 (011624 615 442 (USA on request! 


PROMESS INTERNATIONAL 
"MAKE THE RIGHT ENCOUNTERS” 

38. rue dc Bassano. ‘"HlUb PARIS (marc* George V) 

THE FAIRIES ENDOWED HER WITH MAGIC 

Enduniinglv beautiful, 1 runs] iu.cn c and roman tu. Sonia is 2b, 
a student, single, blond hair, blue eyes and lively. 

She wishes to create warm home with gentleman 3^/40 who loves life. 

Teh +33 (0) 1 44 31 20 12 


NANNIES/DOMESTICS 


STAFF 0 / DISTINCTION 


Qtiafity vetted rtaff batnetBuefy 
available. Our experienced Consultants 
aie here to solve yoor staffing needs. 
Call now to discuss your rrauftetnents. 

COUPLES • HOUSEKEEPERS 
ELK-NANNIES ■ CHEFS COOKS 
BUTLERS WETS • ESTATE MANAGERS 
No RegWrwiofl Fet -■* .Junmphiw 

Tel: 0171 244 0246/7/8 
Fa.w OI7I 341 9415/5 
l— A -r. ’-■ax 


WESTMINSTER 

NANNIES 

INTERNATIONAL 


i ii the 


(eqwrs 

We provide an efflewtf ams protesaoaai 

service wofWvrioe 
Tel: + 44 (01 1275 876082 
tor: + 44 0) 1273 340152 
E-moil- aUlCw earn tooeroomues. corn 


/Imperial Naiwwesi 


BSlTtSH NANNIES GOVERNESSES 
BABY NORSES 

fcnonafl? vand. UgUy experienced aad 
p w fa d o —I nHtfa mtl w references. 
AVAiUBUE NOW 

hw ■ Vot ct i rti w 
Nnttr rrlrphw .Um Dm WEB 

© .raiKwsnsi 

ll-at Oeft UjwL 


Nannies & Nurses 

Imcruiiuna 'anapca.s 
WE SPECIALISE fiV THE PLACEMENT 
OF EXPERIENCED & (QUALIFIED 

* NANNIES * GOVERNESSES 

• BABY MATERNITY NURSES 
EXCEUFXT C4RE.ISSI 'RED 
PLEASE TEL: 44 1+1 S89 ST89 

OR PAX: 44 17| 838 0+40 
M BEAUCHAMP PLAO. LONDON. STTi 


Do/nesb'cPosft/ons Available 


DOMESTIC STAFF-Ffighesl caftre expe- 
rienced Couples. Butenhwse Useqss 
Names. Cfrefe Housekeepers. & pa 5 - 
an scrupUkHiaiy voted, Hutchinson's 
E mptoytrarf Agency 44 K))i?i mi GOiO 


U.S. FAMILY, MO cWgrai 6 S 5 year 
boys, seeking mature tetabte namy to 
takeMcnwe Ptaw located n Pm- 
high PA HowiBoard provided vim 
to Box 579 IKT 850 Tfad Aw Ifth 
(to New York NY 10022 USA 


Monroe Nannies 

nOMII(TBMTnWLLYRMWVB!YBE57 

NAMBESiUTBWfTT NUB5ES 
GOVOMESsesmoniBrs helps 

Ml BN are tub experienced h As care 
of Wants ft vouig cMdrai I m jitwle 
a wry pnskanond 8 aring service 
TH: [44 171) 4090910 FAX: (44 471)8294165 
31 BHOOK STHET. HAVFAR LONDON. Wf 




NETWORKING NANNIES' ^ 
INTERNATIONAL LTD 

6c CARLTON PARK .WEN! I 
UDNDON SW2C BHL 
TEL/FAX: 00 44 181 545 5665 

Prulrwiumii «Miif (\innj’ Vjif/iii v 
Gnvniitvt-, naif l/ii/i'inrn mir»r» 
AVAILABLE imnuili.atli l\r\u>kilh 
iHifincueit * «iM fi-fc+i-m o t/ii\Av<f 

WORLDWIDE 


First CfaBS agency esL 1382 
Specialists in placements oh 

N«*ttt£S - AfaTVEfl'S f-feL? ■ MaTEWTv 
N uns&s ■ Au P»«5 - Govewcss 
A ll staff ruamewed - quaflftsaBons 

.“nSaSMEaEa**. 


rrc CONSULTANT 

IrrteiTtaHonaJ stctfl of exception 

lor exacting emptoyora 
JMMde ibamra vib Euqnn raoeUW 
Governess Tutor Bodyguards 
Butler Master Chel Nanny, etc. 
NO iwttatton too Estabtehadance 1982 
Tel: +33 (OH S3 DO 80 OO 
Fax: +33(0)4 S3 90 55 61 

72, tg SWonwe. 75008 RAWS 
Subsidiary m CANNES 


Domestic Positions Wanted 


SEfVOUS 50 YEAR OLD FRENCHMAN, 
no cfooren. trie arotoyed m civil ss- 
vfce 5esta m lie Apes Marine u Vai 

am. pah a UHme cardatmg & nom- 
lenance puatun, excelleni mechaincai 
tawed edge Leave message cn Tel 
W 9395 8106 ; POrade 10)6 K41 6139 


SEflKXJS COOK capable and experi- 
enced. seeks pti m a resiaurant ana 
pww tamly. Tel +33I0n3«iPS5TB 


WORLDWIDE ELITE—-* gabriele thiers-bense 


the sophisticated introduction... 
WOULDN'T YOU LIKE TO SHARE 
Hie "simple DOLCE VITA" luxuriously presented by 
a maanrfkanf woman in a palacMika mansion gjong a sunny 
Southern European beach? IT SOUNDS CONTRADICTORY? But tKs 
exactly the excftiiw part about it - She is a wealthy & "granen 
European lady in her youthful forties, blond, 57" fan, dim and 
beatmd, presenting a fascinating personalty, phflosophy.A 
lifestyle, which impresses by unexpected simplicity 
complemented by wisdom based on life experience, superb 
education and very genuine emotions! Her charming, 
warmhearted approach and down-to-earth comforting attitude is 
- in such a superb surrounding - certainly preferred by any 
sophisticated man who seeks reliable affections and sp Ritual 
exchange, away from society compulsions as a sheer "living 
feelina - ONLY FOR MARRIAGE! 



Exclusively for you... 
Personally since 1975 
Td J +49 - 89 - 649- 
2205 


on (his . 

beauty up to 40 & ONLY 

Dotty 1 1-19 hrs. ■ Germ an y • 82031 Munkh-Grunwald ■ OHo-He3mann - Str. 5 • By 

Represented In Paris Berlin the USA Singapore — 


MARRIAGE MEDIATION 

—fa Ifie best in international society 

APRIL in PARIS is almost gone, AND*., 
you are slffl hoping to meet THIS MARVELLOUS MAN there. 

HE- IS THERE! - And he is one of a thousand I - 

l«ii£cm,degant&gen^Aadtui^,dHnandingWbraCtow 

and refined human wmi superbrnannafs raid pa^fonoteenwwns 
■ someone, who reties only on his inhntiw c^eJt«ow«ctKms 
As OWNER & PRESIDENT of an MIERCONIMENIAL - ENWBSA of 
French descent, graduated from prestigious French & U 
Universities and tikiant fci five languages he en|o)re ( intense 
worldwide travd, new ctiscoveries and antmuous chaBagMl 
Residences in FRANCE and the SOUTHERN Ui, entirely vacartr, 
wiffing & able to reafize all of his .romantic dreams idmotf 
anywhere on fhb planet together with an irrosistiity temmsaie 
• r - MARRIAGE! 


Melbourne 



CfaucBa Puschel- Krues. The lavorite partnershii _ 
amongst the most distinguished clientele: society's best 

30/178 fctem lypo) Iran «* SlfetefSdl lonJes teidar and 

ranarfic graaWfsa h busiiws u rin iniil fotion (lonctan and Giomni. Life <n Iw oowtty 
Wnl. njng. golf, adna dding, grown op it a ntofcaW rtm a pfiew tenda toSon aH 
Engfah periedC) earn Iw ml spun' os bwen uniufert m Swiberland. has ’Dons' a>J 
mogudiai. bweSi+nad w nxisic (plays the «ofcn), wA a very naird ana amoble ^ 


of the world’s most select aretes, for mors than 20 yrs. We have estabfehed conj^te 
cated and cultured personalities, the business elite and international vips. 

ttedife Cwrmgny Ownw (Large-Scale Industry) - With Intematkmd Reputation [known 

! dScU not ifSbta 40s/] 82. blonde, tanned. *7 moxufoe Iff*. hjotIm;. inb 

nofeaswidlifc.w^cwinotaricwfcfiiBsInw^fflabuaii^^ Mifltowtin 
raerved^ sansiW, consideraiB, on cmeAJe roncrtie and femly mon, fand o[ ddAen and aaiva. Ihs nJng (own ito- 
by.gol/.iung, s(i ng; second residence on iba "Gte' wd in lie Ifi fin pifc ne gjwwJy "PP" 

Ionic - rid-friend of ho m ader ta o«oid efi ^eatess) lie moa oi tfainywlied CtAwd men oi me -rorw w 


Actfw foryoti 
on a worldwide scrie 


jioung and widi choroder. nolud,»or 1 « (ndrig. dang, gal. wteeryTfej aiiojwKJ. l y* a * c , V (^ 1 .x . 
seme end poutwininded, samduna aba a Hs 'aaar', iroii on egiwy wx* llAudnm / 5a* LomaiJ taro)' A 
woman who ctoim with Itet katy laugh and h a lender ndtare, who con do w^wii maU^ 0» loqo out to 

concert}, festack. and big Mcial iw^ingroat gob’ -tefe tmfng gri fam *e an and fa a ft, 

m every rasped id he p rivileged fedyfe ond wedMi ora only ibe Bmdwig kaxh ■ fcr a cnm<Kt rv»v- 

enly Efc. ieetng scfc and sound wilh your Itw ■ world bd 1 

Does that appeal to you? Please call ua for an appointment dally from 3 to 7 pj n w also Sat/Sun Fax (0049) 69/242T7156 „ M 

Head offices - Europe, Germmy-DQsseldorf, Ms. Zlmmemann, T(0049) 211-329357 or GefTTTany-Frankfurt Ms. Hoffmann, T(0049) 69442 77 MJ 


1 c net his rK/oTatay but rcdie he rtemrV>adf)- ihot merten ta hw a ^sortwe adws mon wA 
0 pas*«« opproach to Sfc who may glady be ta 50 and is prepared to bear 0 drong r«de- 
penJaifl au at f» some imt mlntcJy leowtine pertner wii d! the fcroaie bceh *d powen ti 
veduoion She would like a partnsr whom die ran admire, tool 


GENERAL 


Next Special Heading 


REAL ESTATE 

IN THE SOUTH OF FRANCE, 
THE FRENCH RIVIERA 
' & MONACO 
ON APRIL 24 
For more defnik [ileus.' contort: 
INTERNATIONAL 
HERALD TRIBUNE 
in Paris 

Tel.: +33(0)141 4393 85 
Fax: +33 (0) 1 41 43 03 70 
E-mail dassitiedSftht.com 


Personals 


CONGRATULATIONS TO 
INA AND RALPH 

on ihe hrtti of your daugtier' 

JACQUELINE . 

At bud wnes from tbe Fraikta 
office and •m Men* ai the Trib ' 


BuCera van der Kainp: 
Peispahna y Elorduy- 
0r May 2nd 1998. at the chape ot Me 
Haoenda de Chico no jac . x.xhuepec 
Mwetos MiVe 0ut*n van der Karep to 
Sabneb Pwezpaha y Bwluy 


RALPH JONES & SCOTT BROWN 
Last seen fi Pesoa Italy. Please cal 
ChUue Tel. 212-308-2360 USA 


Announcements 


LOOKING FOR A 
SUMMER CAMP 
FOR YOUR CHILD? 

Don't miss the 

NORTH AMERICAN 
SUMMER CAMPS 
BANNER 

m 

today's issue oi the 

International Herald Tribune 


FEELING tow? - Hsung pdfcms" SOS 
HELP ensa-ftne m Er*sh From 3 Pf.1 
11PM Tel. Fans -52 tOn a? £ SO S3 


Announcements 


ILcralbS^Sribuuc 


SUBSCRIBER CUSTOMER SERVICE: 
For questions or queues about itedefe- 
ay at your newspaper, die status ot fto 
suDsavtnn or about ordering a subsenp- 
non ptease can me mowing numoets 
EUROPE, MIDDLE EAST AND AFRICA: 
TOLL FREE - Austria 0660 8120 BeP 
gram 00600 4 448 7027 Datmarir 
00800 4 448 7827 ftwce 00800 4 448 
7827 Germany 01 JO 848S85 Grear Brit- 
ain 00800 4 448 7B27 Greece 00800 33 
12 15 06 hriand 00000 4 440 7B27 fs- 
iaet ipaul call) 03 5121750 tody 167 
7800*0 Luxembourg 0800 2703 Nether- 
lands 00800 4 448 7827 Nonqy 
095800 4 448 7827 Sweden 020 797039 
firtawtand 00000 4 448 7827 Efceutwr?. 
1-331 1 41 439 361 THE AMERICAS'. 
USA {toiHieei 1-BQD8822884 Efeewftere 
l+l) 212 7623890 ASIA: Hoag Kang 
2 922 117) Indomaa 809 1920 Japan 
(IdFtree) 0120 464 027 Korea 3672 
0044 Malaysia llofl free) 1-800-080102 
Philippines 895 4946 Singapore 325 
0835 Taiwan 7753456 Thailand 277 
4485 Elsewhere (*« 2 | 29221171 


MONACO GRAND PRDC FI 

Tenaca ant balcony placed on 8 *s best 
part dine -tircun idewntse-rigid Ivie- 
comeiiin-Si-0ewie4tte-O!«rtfe ctnoi 
Fa* -ah’ 93 50 15 91 Tel 9330 9910 


Automobiles 


1998 VW NEW BEETLE Available lor 
immediate deivery Copley Motorcars 
USA Fax. 617-421-9966. 


Auto Rentals 


RENT AUTO DERGI FRANCE: Weekend 
FF50Q ■ 7 days FF1500 Tel Pans 
*33 m 4368 5555 Fax (0)1 4353 9529 


Auto Shipping 


SAVE ON CAR SHIPPING. AMESCO, 
Kribbesir 2 Anraerp Belgium TorFrwr 
US. Africa Regular Rd-Flo sa*ng Free 
tow Tel 323^3M239 Fa* 2326353 


Autos Tax Free 


new TAX-FfCE used 
ALL LEAOfNG MAKES 

Same day regsaanxi posste 
ranewatfe up to 5 years 
We also register cars mm 
'fCWdi frragn ita-freei pfeies 

ICZK0V1TS 

Attred Esctvr Street 10 CH-8027 Jisith 
Tel 01- 222 Xj 10 Fa, 01202 76 30 


25 YRS OCEANWIDE MOTORS 

e.wB-fflde supply ot tax-lree cars ^UD' 
.Meiredes BMiv Porsche CaJ Germany 
-43-21 1-M93J30 tax 4«i:-« 933322 


DINING OUT 




PARIS 5th 


MAHARAJAH 

Swcuknr brio 200m. bom Netroticme 
tanku Mrroudn^ uirtmSicnaL dm, 
mflnuwSa f (Wfe) 127/169 A ale 150 f 
72. bd SM^moin. UJ.01 43 54 26 » 


PARIS Oth 


LE BILBOQUET 

A pslmpis tines 1947 
AI the hsotof Sart-Gwnnn-defrPrei 
hrdnnerQradrink. 
GcBktjneowoi rornu d o mnomUt prist. 
13, rue Snro M s n ei. L 01 454&81^4. 


‘Juflaraj 

You uii miy le the sp<yu swiUk loiwfaon 
dbtw» tfea* cur becoming mge m Froace- 
Twr iini frt 9T* (arrcan aMam e^ 

14, rue DsupUne. T: 01 43 26 44 91 


RANIS 17th 


; Cr KIRANE'S 


New tadai Restaurant fit tor a Mrfwnjah. 
Rtgioad jpeaoGties from Pair^df. Wry 
good press mviews. Open everyday. 
AirnuMonsiL • lundi Ff 99 
• Dimer FT 153 to FF199 
85, aw. do* leroei, - Jtk 01 4574 4021 


VIENNA 


KERVANSARAY 

■torkidi & HI fperiefet. htoder bn 
bat seafood nttauiiue, lrffloot McMentr.9. 
U: SI 28843. Air onAioned. Mm. Opera. 
NoaeOpa 4 ftpn-T&m. sxnpr Simfap 
OpwheGdeyf. 


T | <L ixri i:\iiKi\ti mu . | 

Hcralo^^dtnbune 

TtlMK>KIJI>l>l in \>.B » 

PLANNING TO RUN A CLASSIFIED AD? 


EUROPE 

FRANCE (HQ): FW 
Id I0I)4143C3E;. 
Fa!0l)4l43?3 7C 
E+noJ fliwAarffeh.* cz.~. 

GOMANY. AUSTRIA i CHORAL 

HJROPfc FrorWjrt 

y pw77taco 

Fox [Ddfl 97125C10- 


ASIA/PAOHC 

HONGKONG; 

y !852!2P22-nea 

r rioc 61170 WTHX 
Fo» 1852)2022-; W 

SMOATOflE: 

V. 323 6478 
Fox. 326 0842 
War 28/49 IHT SIN 



Health/Medical Services - 

HOTBJHOHE VISITS by re offtaf Ther- 
apfcst lot Aromatherapy Shiatsu tool 
reflexology sessions Can la appoirt- 
mws Tef -33 | 0|1 42 26 ?C 46 

PARIS - SHIATSU. REFLEXOLOGY: 
at your hotel . home Tel Pans 
*33 (0)1 40 56 31 76 

Legal Services 

COMPLETE LEGAL ASSISTANCE and 
services entertainment law intellectual 
praoem- and otaiird law GraQIone-Gal- 
totti Tei and lax -3963336224 

DIVORCE 1-DAY CERTIFIED 

Call or Fax i»9| 922-3615 Wile. <6787 
Beach Bfrxl =137 Hufflmgion Beach. CA 

33648 USA e-mai ifvottegsprynetcoir 

DIVORCE IN 1 DAY.- No travel Wnte 

Bo* 377 Sudbury MA 01776 USA TeL 
373'443-8387 Fax J7E443DI83 

Antiques 

FRENCH FURNITURE. LOWS XV A XVI 
style NAPOLEON etc Finest quaiiy. 

Ask Ijr a colour catalogue RB fiance. 

4 rue Peroosc 31000 Toulouse. France 

Fax r33 lOfi 61 96 11 11 

Wines & Spirits 

2 Cases 19SB Petrus Nbgtums 

Best Offer Above USS32JOO 

1305) 672-4388 Fax (305) 446-3670 USA 

Education 

17 YEAR OLD BOY LOOKING FOR 
ENGLISH tamiy r.rtfr cthtdren 10 spend 

11.2 months to leam Engish Wl pay to 

Iks orm expenses Tel Lortion *44-181 

441 1263 or tax Swc +4l 21 302 4762 

EXCLUSIVE PIANO LESSONS with 
Concert panel All grades English. 

French. German Travel corsdered Con- 
tact Helinnq Clasts Hellring 4*). CH- 
-JI2E Piefifli Tel *41 61 601 6659 

Colleges & Universities 

DOCTORAL & MASTER’S 

DEGREES 

Acaecfced 1 to 2 years 

1 month Residency 

BUSINESS. EDUCATION. GOV’T, 

INT. RELATIONS, PSYCH, RELIGION. 

SOCIAL WORK. HEALTH SERVICES. 

Wnte Berne Univereity. iraemauma) 

Graduate Sdwol PQ Bo* 1080. 

Dsf-l MT WoleDora Pass NH 03696 

TEL K03) 565-8648 

FAX i603i 569-1652 

E-MAIL- bemeetnme.edu 

EARN UNIVERSITY ulilu'ing 

nork 8 academe experience For 

p.-aluaior & ciomabcn fanaid resume 
to PaofK Soiahem Unverstv 9561 W 

Per? Bfr.-d . Depr Hi Lm Angeles CA 

M035 U£A 


Colleges & l/nivers/lfes 


GET A COLLECT DEtSEE to 27 DAYS 
BSMS'MBA'PriD. Gradufflm nng 
avafebfe iranscnpi Optoma Yes fs 
real. legaL oyaraasd and acnafied 
COLUMBIA STATE UNIVERSITY 
1-504-455-1409 24 hoora 


TELECOMMUNICATIONS 


New Lower 
International 
Rates! 



• Instant Activation 

• NO Set Up Fees 

• NO Minimums 

• Six-Second Billing 

• AT&T Quality ■ • 

• 24-hour MtilfMbigual 
Customer Service 

■nmQrigtaMl 

kail back 

Tel: 1.206^99.1991 
Fax: 1^06.599.1981 
Email: info© kailback.com 
www.kallback.com 

417 Second Avenue West 
Seattle. WA 98119 USA 


Business Opportunities 


OFFSHORE COMPARES. For tree tso- 
chtfs or advice Tel London 44 i 8 i 741 
1224 Fan- 44 181 748 655ft'633a 
mwaf^feStoJCDlA 


Business Services 


YOUR OFFICE N LONDON 

Bond Srreet ■ Mart. Pftone Fax. Telex 

Tel 44 171 29G 90M Fax 171 499 7517 


Business Travel 


Ist/Buslness Class Frequent Toveters 
iVotlmfe Up to 5D°« ot) No soipro 
no restrictions imperial Canada Tel: 
1-514-341*7227 Fax: 1 - 51 4 - 341 -7996 
admail- llyeimperialconsullanls.com 
Utp^mBtoveftolcoaullaRttfoni 


Real Estate 
for Sale 


Caribbean 


Business Opportunities 


A GIVE-AWAY Export Surplus cocktail 
stuns tana- beaded ala moor artowk. 
requtorty priced at USS 00-11 00 Give- 
away for USS 250 only. STOCKLQT 
9000 pieces. Fax ^63-2) 817-8693 


ST MAARTEN. Netheriand Antilles 
Waterfront home on Oysierpond. 4 -bed. 
4-cam. pool Coal do* wsh 2 m depth 
atWO+sqm. land Dneci ocean access.-- 
USS750.000 Far. 15395)35357 


Real Estate 
for Rent 


Switzerland 


GENEVA, LUXURY FURNISHED apart 
meres From suites to 4 bedrooms Tel 
*41 22 735 6320 Fax *41 22 736 2671 


Residence Hotels 


BECOME A COUNTESS. Acqure this 
world famous arista raic We of a we« 
know, noble European tam*y Answer 
per fax. code Countess. (Ge 

*495461-91098 


Sermany) 


DUAL CffiZENSHPOid Passports 

www.melcfiiffidek.com 


NYC RESTAUR ANTfBlflLDMG far sate. 
Uisque opportutfy 39tb SL 10 JOO 
sq ti newly nsnovMed tvewmstone. 

Far 518-537-5318 USA 


OFFSHORE BANX to Caribbean banking 
center ■ US 575.000 Quick iranslcr 
Carson Registered Agerts. Inc Tef 
702-863-1944 ftr 702-8830267 LW 


GUSOGECH&MPSELTSEES 

High class rooms s suxes 
Dady weeMy l monthly rales Pans 
Tel+33 (0)1-44133333. Fax|0)1-4Z504« 


Employment 


General Positions Wanted 


MAN, CHAUFFEUR. BODYGUARD, 
(pod presentation, seeks K>b rn France 
or abroad. Tet *33 ( 0)4 94 W 54 <j 6 


Sgg Monday w iatermarfket 


for Rvcruilnh-nL E dural iiin. 
SwrrinnaL Inicrm-i S-nin^. 

T " odrvrrtM- cmlarl Surah Ut rvhor 
on +U 171 1211 Ufi+ii 
nr Ia\ + H 171 120 0338 
A GREAT DEAL HAPPENS 
AT THE INTER*! 4RKET 


CENTRE PE NEUILUf - 
St av Qdr)esdfrC»fle. (, 2Vt taft-Sar-ier; 
Feminine, charming model 
type, NeDy is full of .life, 38 
divurced. generom, sportive 
and sparklmj wishes to meet 
warm, tender gentleman nei- 
ther snobby nor pretentious for' 
tender compiicity. 

Tut 33 CO) 1 39 73 46 88 


Friendships 


JAPANESE BUSINESSWOMAN, early 
iOs. sm$e based d Tokyo aorii Bie to 
meet handsome, term, succeoshi bu> 
ness man; unaoacted whte or Japans 
3ttwfefeiflie gerttemaa 17-47 prdaa- 
ttf Looks very yang, loves mrmgand 
dintng. physically RL lasfrtonabto hm 
ctifly secured Please reply to E-mail 

YsamlSS* 90 ^ °- f ^ ^ 


PAWS, economic counselor. years, 
superior antes. perleSy pofr^QL in® 
ufta seductive stogta. p®s«ate ebou 
- 1001 things, particriarty about exercise 
and travel to the ether end ti the mu 
vvat marry aoman 30-45 cheery. opsiK- 
tc. and »m fine fra art body are! irfad 


MADAME Desachy 43 Bd Haussmsm 
75009 Pans. Tel: *-33 ftyl 43 12 33 12 • 


RAVBHKG ynung soman 27 sogneer 
sprey bruneoe dark eyes, terrenes l 
generous Enfays music. At arts Egypt 
and horses .Would Re n meet genie- 
man. authentic. cpdmisL who toms hu 
lo Pslen, and be a irue compfce Ua- 
danw Desachy. 43 Bd Haussnam 
75009 PSris Tef *33 (0)1 43 12 33 12 


HANDSOME, generous Amencan txxd- 
nessman in Paris seeks young voman. 
16-25 to sponsrs 1 sometimes compan- 
ion. JetseL between Uaftou s T^rls 
You must be beamM model 
open mufaed and be ready for anyWw 
Fax phoWnote to Parrs: 33(0)l45M09ffi 
Ue changmg reaL enhance ycural. 


NICE RANIAN LADY, 33. Wog to Go- 
many. seeks Amercan gerfleman torse- 
nous refeumsfitp^iimEpe Please ted « 
to Box 578. IH T . FnaSKtostt. 15; D- 
60323 Fran Wirt Germany. 


ASIAN LADIES seek 
ICE BREAKERS. 545 


. Detafe 

RtUOffi 


Far East Shopping Ctr. Stogqjore 
238882 Ter. 65-732 8745. Fir 65-235 
3780. rupJ.ww# gs com sgtoetieekets 


NEW YORK, GENEVA, MONACO. Tab ‘ » 
slander, etegart. wel bred Europeen La- A 
(ff mtSrgua) PUIto-niDdal jpwfy i 
talented seeks accompfetoed. gwttenan 
45- lower Fa). USA 203861-7868 


YOUNG LADIES WORLDWIDE seek 
thendsafemata Deals and 400 photo 
free 1 HERMES Bo* 6l0l88€ 0-10922 
BERLIN. FAX *45-30-25299775 


ITALIAN DARK-H AIRED HAN, 40. 
seeks a generous ranan kx paredee; 
) n Venice IWnte t 


weekend I 


■ KX CP. 18074 


00164 Rmb BrsvSia /Half/. 


RUSSIAN LADIES oant to meet wuf 
Deiails. Eurcofia P0 fleu 838851 
AUania. GA 30356 USA Far 
770-395-7383. nwrjeudarfetam 


DANISH BLOND, 37. warts to maa £w* 
nassnen TeL UK 171 7tf666 or fits 
522 WT.63 Long Acre. London WC20H 


VERY ATTRACTIVE LADY wBft&Tt-, 
meet genderm ever 54 lot sema 
boretfe-Tel *44 fa>hM ffi*1 


MEETING 

POINT 



Meeting Point 


•GUIDE. PHILOSOPHER & FRCTDV 
Dtstmgushed Scandinavia n gente naa. ; 
chairman of international company iLov 
don based and nth home also ii South ■ 
cf France), seeks flriarrgfy attaotre to- 
dy 39-51 with zest tor Be. who enpys : 
travelling very stylish, elegant, refawl 
ortured and win an antatun for lumy 
and istnemert .- as travefatg ccmparwn 
and hostess in comecDan wflh towna- 
nona) negotiaiicins and cuhural excur- 
suns ft certain arfsfe ftotr and 
Wetecfuat-torerests would be tpprecawf* 
together wih a good knostedge rf , ~ 
foreign languages "A serw of huribur, 
warm sensuality, mtetgefice andlmagK 
ruticn would in no way-represerian - 

tibswte to Ufa mrtuasy matin} teto- 
Mnsrtp n wery respai.Wnie In Strid- 
es! Confidence. Endusiijg-rwnrpbofa. 
to. Bo* No 575 HT. 63-l«jAt» " 
London WC2E 9JH \ 


LUXURIOUS LIFESTYLE 
Engfahman vnffi fames. to London 
Monte Cano has been loo irwdwl to . 
busmen to find Ms. Bight, faring arid = 
the companies I would fte to meet a 
beautiful, slim. rwn-smoWng" woman - 
‘35-45 who enyiys as the arts, ertertjto- 
fig. ptayng lems. tiarel and of «usn 
bemg spoil It you thrt | mjgMbelfr- 
Right, please wnte mDi a tainl phrto- 
graph iji yowsee and how I m^r artad 
ou. 10 Box 577 JHT 63 Long Acre. 

1 VVCSE £UH 


you. 10 
London 


BEAUTIFUL BLUE EYED. BLONDE j 
seeks suixessfrt. Wnd & generous geo- j 
tleman far 3 mutuafly retrardtog fason. A 
RSVP Karen Cfrnacp I3i34 


Escorts & Guides 


BELGRAVIA 

ORCHIDS 

LONDON - EUROPE 

THE FKEST & THE MOST SINCERE 
18 - 38+ INTERNATIONAL 
BEAUTIFUL & ELEGANT 
SECRETARIES. AIR HOSTESSES & 
MODELS + AVALABLE AS 
YOUR COMPANION 24 HOURS 
Escort Agency Credit Cants Welcome 

TEL: LONDON 4+ 44 (0) 

0171 589 5237 



OCIETY 


fforfeMtte Exaateit E«crt $«we 

Elegant High Class Models 
HQ LOOON Tel: 0171 266 1033 
PARS 2UBCH BRUSSELS 
PRAGUE GERMANY USA BOMBAY 

TM +*44 (0) 7000 444476 
View (fodd GaSeiyr 
INFO K nabSfMJiei 


Amstartam JAN BK ESCORTS. 

For he and she Escort servee since 
Tel +3110120 S23 1534.420 3877 


SWTTZE RU ND-0ERUANY-8ELG1UII 

++31-2W27 28 27 

ZiirtcMietwva-Baael-B« > iw- 

FrartduR-Wtesbaden-Cofagne^onfl- 

Eiraaan JET SET • VIENNA 1 PARIS 
MlMCH'ZURJCH'COTe DAZuR 
HANNOVER 1 Esovi S Travd Servee 

Vienna ++ 43 - 1-315 *3 44 C:«»i Caros 

BmaSM+Antiiwip + Luxenboirg 
"TRAVEL SERVICE HWBJ7WDf“ 

LONDON: (0)171-978 6606 

COSMOS Escort Agency - Craft Cards 

EUROCONTACT INTI 

RIVIERA^RUSSELS 'LONDON "'/I ENNA 
WLAN'flCWall GERMANY & PRAGUE 
COPEHHAGEN'ATHENIOS ANGELES 
taxw Service Vienna ++ 43 - 1-212 0431 

hteirofoncd 

ESCffiHIS. 

PARIS 

H*jh Eicon Servee ~-:i 79 *37 ^ 

Wortfj lop MMTBftonal benudes 

NY USA Hdqtrs: 1-212-765-7896 
OFFICE D NTl-ESCORTS QAf 

* F0f7 ELITE 1 MILAN • ROME * 

MUA *39 Pff35J17T3J ALL CARDS 


4 DOLLS ESCORT SERVICE' 

PARIS 

M^^'TORWD'ATHENS-PARIS 

BR^SaS-G^UANY'SlVTTTERUHO 

COTE CAZUR' SCANDINAVIAN aim 
. Ttt +39 (0? 535 613 0438 Credo Car* 

EURO ESCORTS 

+3120-57SS-221 1 +31654229-124 
seivka«ean>tecortsxom 

GENEVA PRETTY WOMAN 

Caia22.-34fc00flSEscwAQe^y 
’LAUSANNE-MONTREUX-GaSEL 
•ZURICH CREDIT Cards 

ARtSTOCATS Escort Service 

ANK2UE 4 AMY cr Maria,, r« tcau. 
bated blondes Escwl ier.ee t« 017 ; 
4994720 or 0958 6?4i}l ? Credit cardf. 

BeardrU HT Photo Models 

3 Shoukffom SL Loodofl W1 

London Tet 0171 258 0090 

ASIAN 1 PERSIAN ' ORIENTAL 4 

CONTINENTAL Evrxn Ser;ice Lrvyjrm 

Trf 0956 22111? 24 Cr** Caifc 

HOOTS HIGH SOCIFITVEWIA'PARS 

BARCELONA-UAOflID-ANDALUSlE 

4 MALLORCA. NINA Fas: Esc^ 

Senrt* AI cards Tel ti* rn u*. 73 

HnernaiwBl Escon 4 Travel Service 

Vienna +,431.535 41 (J4 p* creot car* 

•KRUN - BWKFURT - ZURCH' _ 
"CARISMA ESCCPT AGENCY" 

TA 0041-848 M 70 77 - ,>.* Cart. 


-BEVERLY ESCORTS- 
Undftis VIP Escort Service 
Tei 0?7? 576 6700 (24 hret 


CITYFRANKFURTAAREA 

Maas Esccn Aaency 

Ptease caa 069 ■ 597 66 66 tram 2pn 


U 


DUESSELDORF - COLOGNE 1 

BwrtHui Btorfa High Class Prttate Escon 
Service Piwre. 0177 ; 3lt 97 97 


FLORENCE*"*’" 

SELECTIVE ESCORT SERVICE 
LOfOat orty D171 £62 386 Afl cards 


FRANKFURT & REGION 
First Class Esosl DnwlDate! 
CW9 ■ 69 ■ oUdlS’S 


GBMHE AIR HOSTESS m lotiXi W-- 
vae Eaa .1 Smite lot FW Class Pas- 
sengers only Ashley 0374 614 672 


MGH LIFE * VIENNA * 24 ho. I 
MOST EXCLUSIVE ESCORT 5ERVIC= I 
VIENNA — i3.i-3E75oS0 all oaSt cads \ 


INDIAN • ASIAN * ORIENTAL EkwI 3 
cer.ice. BeauTifui faff* S disaeei > 
Craft Caros L OUDON CTtilO 705314 | 

JASUBTS ESCORT SERVICE • 

LGNEOi! 0S7r 056^ 

CREDIT CARDS ACCEPTS? ! 

I MADRtO’HARUQNY’BARCELQfiA' \ 

3'»aaM EscsniTCjmerDawSerjXe ! 
•‘-i-’-jSc S 86 cr yC 8 31 69 W ' 

MATHAUECHABUNGaialvey i 

Fneidiv gssufrful Erunelle. PriV3ie , 
egpii Servic e Uv»fcn Tet 0411 358 r 

NICKY Chanaratc Beautfu i 

Prv-ait- EisCjr: Serves Kensmson : 
C4! '/'~1 559 273? w 0*71 259 2£2S : 


PROS TIME ENTER PRI 
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Arts & Antiques 


London Still Reigns 
As King of Art World 

New York Fails to Capture Lead 


slate 
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By Souren Melikian 

L ONDON — A spectacular 
comeback for London? No, say 
Jose who think that London’s 
fundamental strength as a hub 
of the art market never waned. 

Evidence of its booming activity is to 
be seen across the board. Guess where 
the latest record price was paid for Gust- 
av Klimt, the towering figure of early 
•20th-century art in German-speaking 
< .lands? In London, on Ocl 9, when 
Christie’s held its £32.6 million ($23.5 
million.) sale of “German and Austrian 
Art 97/* of which £14.5 million was 
accounted for by the Klimt in question. 

Two months later, the most important 
group of still lifes by Giorgio Morandi 
seen at auction since the artist's death in 
1964 came up at Sotheby's. It had been 

J iut together by a Venezuelan couple, 
ose Luis and Beatriz Plaza, who bought 
their first still life in 1949 during their 
honeymoon in Italy and kept up their 
love affair with Morandi’s art into the 
1970s. New York would have been the 
natural choice for Beatriz Plaza who 
was selling some of the Morandis after 
her husband's death. She chose London 
and was proven right The Morandis 
sold brilliantly. The star lot a still life 
done in 1 9] 9 which betrays the 29- year- 
old Morandi’s admiration for Giorgio 
de Chirico whom he had just met 
climbed to £793.500. 
v Some may argue that Morandi a s con- 
stituency is essentially European and 
that common sense dictated London as 
the best place to sell. But no such ar- 
gument could be invoked concerning 
“Fauve and Expressionisr Art." Yet 
London was also the choice made by 
Charles Tabachnik for the 19 lots he 
consigned to Sotheby’s on June 24. The 
New Yorker’s instinct nurtured by more 
than two decades of collecting was 
sound. 

Four world records were set for Ger- 






man Expressionism: Ernst Ludwig 
Kirchner, “Street Scene," £1.98 mil- 
lion; Alexei von Jawlensky, “Still Life 
With Cake," £1.21 million; Emil 
Nolde, “Sunset," £1.04 million; Max 
Pechstein. "Two Girls," £837,500. An- 
other quite astonishing record price, 
£529,500, was paid for a bronze casting 
of “The Negro Woman," ("La 
Nfgresse"), one of six, done by Henri 
Laurens in 1934. 

Indeed, London's record in 19th and 
20th-century an proves that it is every 
bir as effective as New York — some- 
times more so. when it comes to works 
requiring a connoisseur's appreciation. 

Christie’s sale in December spectac- 
ularly illustrated the point. 

Georges Braque’s “Le Pont de I'Es- 
taque." painted in 1906 when Fauvism 
was just beginning to shred away into 
abstract strokes, is an important paint- 
ing not easily slotted into one category. 
It could not have done much better than 
the £1.46 million it fetched on Dec. 9. 

In the same sale, another picture of 
the utmost importance was Claude 
Monet’s “Sur les Planches de 
Trouville” painted in 1870. TTiis was 
the crucial year when Impressionism in 
the making was about to switch from the 
legacy of Eugene Boudin, Monet’s mas- 
ter, whose influence is reflected in the 
brushwork — the color is crushed on the 
canvas with the tip of the brash creating 
a sketchy effect — to the truly Im- 
pressionist definition of volume and 
depth through graded shades of color 
that eliminate outline. The Monet 
already has the intensity of light that 
was to characterize Impressionism. It 
was sold at £4. 1 8 million. 

Perhaps the most remarkable among 
the unsung triumphs of London on the 
auction scene is to be observed in Old 
Masters. Two years ago, Sotheby’s 
began to make some remarkable scores 
in New York which gave the impression 
that the market might be shifting away 
from London. In fret, the market has 
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Glazed earthenware horseman from the 8th century sold for $165,000.' 


been growing in both locations. The 
proportion of wbat Sotheby's sells 
every year in both places remains 
roughly unchanged — one third in New 
York, two thirds in London. 


A t Sotheby’s on Dec. 3, it was 
easy to see what gives London 
its ongoing preeminence in 
the field. Nearly every sig- 
nificant painting triggered a contest be- 
tween one leading European dealer or 
another, and other contenders. When a 
large Brazilian landscap e with a p alm 
tree in the foreground by Frans Post 
came up, Richard Green of London 
would not let go. His determination cost 
him £815,500, more than the high es- 
timate. He followed that up with a 1644 
river landscape signed by Salomon van 


The Insider’s Track 
To Chinese Treasures 

Galleries Dominate the Market 


Ruysdaei, paying a huge £2,311,500, 
two and a half times the high estimate. 

Next in the catalogue was a beautiful 
view of a ‘ ‘Beach at Scheveningen With 
Fishing Pinks” signed “W[iUem] V[an 
de] Velde" [the Younger] and dated 
1659. The admirable picture went to 
Robert Noortman of Maastricht and 
London who got it for a mere £100,500. 
Throughout the sale, the vigor of the 
English trade made itself felt at every 
financial level. Johnny Van Haeften, a 
leading London dealer in Dutch and 
Flemish painting, was not above taking 
an interest in a £23,000 genre scene 
signed by the petit-maitre Jacob 
Ochtervelt 

It is only fair to add that the same 
Continued on Page 12 


By Souren Melikian 

L ONDON — It could have been 
a fabulous sale, but the works 
never made it to the auction 
house. In the last 20 years, ever 
since the Chinese an collecting scene 
was revolutionized by the arrival on 
Western markets of masterpieces such 
as had never been seen at auction, nor, in 
some cases, anywhere at all, the top end 
of the market has been handled by deal- 
ers, nor Sotheby’s or Christie’s. 

Insiders have long known that auc- 
tions are only the tip of the an market 
iceberg in most fields. Even concerning 
paintings, the area where auction houses 
have made the most effective inroads, the 
weight of the an trade remains huge. But 
in Chinese art, the imbalance is extreme. 
The trade handles works of art of a 
caliber that never surface at auction. 

Merely by concentrating on half a 
dozen dealers since the beginning of this 
year, a collector for whom money is no 
object could have bought a series of 
unique works that would shine in the 
greatest Western museums of Chinese 
art — not least because they represented 
hitherto unknown facets of this greatest 
of all Far Eastern arts. 

Early in March, Isaw in the gallery of 
Gisele Crocs in Brussels a bronze tree of 
pyramidal form rising from a kind of 
low basin in which hunters, bow in 
hand, take their aim at birds in die tree. 
The form of tire vessel, the stylization of 
the characters, the general construction 
of the piece, leave no doubt that this is 
an early Han bronze, albeit one of a size 
and complexity that had never been 
observed in tins type of artifact. The 
swirling movement of the branches give 
it a magic touch. 

The Han tree, briefly shown by Croes 
at the Asian Fair in New York, was sold 
for $2 million, hours before die opening. 
The record price for a Han bronze would 
have been loudly trumpeted had it been 


set at auction. Here it wasn’t, and I 
learned the price by accident 

In the same gallery, I saw a bronze] 
vase of the so-called "hu" type with the- 
bulbous body tapering before curving 
out gently. Tne shape points to the late. 
4th or 3d century B.C., bur the. ex- 
traordinary silver-inlaid decoration with 
some of its motifs borrowed from the art 
of the nomadic Scythians is of a kind that; 
was so far unknown. Obviously from the- 
same find as the hu, a squat food vessel' 
with equally surprising silver and gold 
inlay was also there. The $1 5 million hu* 
went to the Maastricht Fair in the Neth- 
erlands and was sold hours before die 
private viewing. The squat vessel was 
dispatched to the Asian Fair. Both went, 
to the American collector who bought; 
the fabulous bronze tree. 

Add a third gold- and silver-inlaid' 
vessel sold by Croes, which is shaped 
like a covered bowl with ring bandies 
and decorated with interlacing motifs,; 
again of a type hitherto unknown, and 
with these offerings alone (there were 
others) the Galerie Gisele Croes makes 
any auction this year look very bland. 

In the cluster of New York selling 
shows that accompanied the Asian Fair, 
the spectacle was even more extraor- 
dinary. 

The most astonishing sculpture yet 
seen this year stood in its crate when I 
caught a glimpse of it days before the 
opening of the Asian Fair in the gallery of 
Edith and Joel Frankel on Madison Av- 
enue at 78th Street The grey earthenware 
bull. 108 centimeters long, reveals a mo- 
numental side to early Han sculpture. The 
head is strikingly beautiful. Yet, such a 
piece might not perform well at auction. 
The novelty could weak against it, raising 
questions in some viewers’ minds, even 
though the authenticity is obvious at a 
glance and is borne out by several ther- 
mohimmescence tests. The bull, sold for 
$200,000, is now in Taiwan. It was not 

Continued on Page 12 
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BERN’ ART 


in association with 

G*M.G. Fine Arts, Ltd. 

unique exhibition 

Impressionist & Modem 
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Paul Delvaux, The Mermaid, “La Sirhte”, watercolor, gouache and india ink on paper. 
29-112x43-113” (75x110 cm.) Signed and dated Su Idesbald 13-9-49 


WTliWk rritfnJW. f? 




Mon.-FrL 10:00 am - 7dX) pm. Sat. 12:00 - 5:00 pm or, by appt. (212) 362-7200 
Be Stand F4 at the International Fine Art Fair, May 8-13, 1998 


Steve Dawson 


Painting 
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Galerie Michel Delorme 


9 rue Linne, 75005 Paris 
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Shedding Light on Elusive Art of Nepalese Bronze 


By Souren Melikian 
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EW YORK — 
Every now and 
then, an auction 


of myth, and so are, much 
later, the beginnings of 
Nepalese history. Of the 
Thaguri dynasty which came 
after the Licchavis around the 
middle of the 8 th century and 


•t&mk 
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M ^ drags into the lime- ruled until the 12 th century, 

•light a major art to which little not much is known except the 
^mention is paid because the name. An is the only tangible 


lancient Jand in which it bJos- 
|somed is impoverished, its 
Iculture complex and unfamil- 
iar, its language or languages 
.barely understood in the 
•West. 


reality that tells us anything 
about the early culture of 


about the early culture of 
Nepal. 

in his monumental visual 
encyclopedia of Indian and 
Himalayan bronzes, called 




On March 26. the sale of "Indo-Tibetan Bronzes” Ul- 
* Indian and Southeast Asian rich von Schroeder gathered 


Art." put together at Sothe- 
by's by Carlton Rochell, in- 
cluded a group of sculpture 


m compact form ah that was 
known by 1981 and much else 
that he discovered on the sub- 


from Nepal, the Himalayan ject of Nepalese bronze statu- 
•stare jammed between Tibet ary. Its source of inspiratioD 


to the north and India to the 
south. Few among the rich 
Cultures of Asia remain as 
elusive as this one. In what 
circumstances its native pop- 
ulation of Mongolian stock 
•came to mix with lndo- Aryan 
.'communities who came in 
•from present-day Bihar and 
[Bengal to found the Licchavi 
dynasty around 400 A.D. has 
yet to be discovered. 

The Aryans cannot have 
been very numerous for the 
[largest community in Nepal, 
-the Newars, speaks a Tibetan- 
Burmese Language, Newari, 
even if it is written down in an 
Indian alphabet. 

Their fate must have been 
interwoven with the begin- 
nings of Buddhism — tradi- 
tionally. the Newars claim 


was northeastern India as can 
be inferred from the earliest 
dated piece now in the .Clev- 
eland Museum of Art, a 
standing Buddha in the Gupta 
style dated 59 1 A.D. But even 
there, a difference is already 
perceptible — greater soft- 
ness emanates from the face 
of the Nepalese piece. 

Looking at die Buddhist 
works (a majority) and the 
Hindu figures (a substantial 
proportion), one is struck by 
the blissful serenity they so 
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often convey regardless of One of the greatest schools of Buddhist bronze-making blossomed in Nepal. From lift, bronze figures from the 9th century, 13th century, and 10th to 11th cehtiiry. 

were some fundamental trait sidered by. Von Schroeder to whether in a museum or a $57,500, the price hardly re- ‘mated by the Buddhist or the deeply admired that phase of vitarton sent to Ae Nepalese 

- ------ - ~ - - Nepalese art. Tibet, which arnst Anige (1244-1306) to 
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of Nepalese religious medit- 
ation. 

The diversity was remark- 
able but the evolution is not 
clearly apprehended, which 


descent from the Sakiya clan often makes dating problem- 
within which the historical atic. An extraordinary figure 


Gautama Buddha was bom, 
perhaps about 600 B.C., in the 
Nepalese area called Terai. 


of the Bodhisattva standing, a 
lotus branch in hand, orig- 
inally published by the Indian 


Alas, the first centuries of art historian Pratapaditya Pal 
Buddhism are lost in the haze as 10th-century work, is con- 


date from the 11 th century. 
The 27.9-centimetef figure 
turned up in a Sotheby's sale 
where dating uncertainties 
made no difference to the 
price. Ir soared to ah impres- 
sive $85,000. 

As will often happen with 
the art of a remote culture that 
is not very well known and 
appears in small numbers in a 
given place at any one time. 


whether in a museum or a 
sale, little difference is made 
in the market between great 
beauty and conventional im- 
ages. An admirable 23.8-cen- 
timeter figure, the 12 -armed 
Amogbapasa, a difficult sub- 
ject to handle for any artist, 
was in the March 26 sale, 
prudently dated by Rochell 
"circa 9th century The face 
is illuminated by a smile of 
spiritual certainty. At 


$57,500, the price hardly re- 
flects the magnificence of the 
bronze which was previously 
unrecorded. That same radi- 
ance would occasionally tone 
down explosive energy as in 
the 10 th-century figure of 
Bhairavi, arms in hand and an 
elephant skin thrown over her 
left shoulder, that sold for 
543,700. 

There were more worldly 
strains even to this art dom- 


inated by the Buddhist or the 
Hindu canon. One surmises 
die portrait of a very real per- 
son behind the iconography 
of Syamatara cast around 
1400. The laughing face. Ups 
closed, eyes wide open, has a 
compelling presence. Repro- 
duced in von Schioeder's 
"Indo-Tibetan Bronzes,” it 
shot up far above the high 
estimate, to a steep S5 1 ,750. 

The Buddhist Far East 


Nepalese an. i idce, woilu oiu»i to 

had at all times a close con- come to the Beijing court, ac- 
nection with Nepal, probably comrxaaied by other Nepalese 


called in Nepalese bronze- 
makers to participate in the 
gilt bronze sculpture that 


presence. Repro- covered the jewel of 15 th- 
von Schroeaer’s century architecture in Tibet, 
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M e MARC-ARTHUR KOHN 


Auctioneer - Graduate of the Ecole du Louvre 
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the Dens aril monastery. The 
shrine was blown up by the 
Chinese Red Guards in the 
1970s. 

Its debris has surfaced in 
the Western trade and a figure 
of a nagaraja in a ritual dance 
posture could be seen in the 
March 26 auction. It bears a 
striking kinship to a Nepalese 
gilt copper figure in the John 
G. Ford collection in Bal- 
timore which von Schroeder 
dates to the 16th century. The 
attendance ran it up to 
560,250. 

China itself succumbed to 
the lure of Nepalese bronze 
sculpture. After their con- 
quest of China, the Mongols 
had adopted Buddhism, 


and Tibetan artists. Wheathe . 
Mongol dynasty, of thfi : Yuan 
gave way to the first Ming 
emperor in 1368, Tibetan in- - 
fluence continued to grow. 


There were Lamaist 
temples in the -Forbidden 
City, and a ' school of 
Nepalese bronze-makers 
blossomed under Yongle, 
producing remarkable 
bronzes. . 


I NSTANTLY ..identifi- 
able by the six-character 
imperial mark oh the un- 
derside and also by the 
very thick rich gilding typical 
of the Yongle reign (1403- 
1424J, their formal perfection 
is unsurpassed. ■ 

On March 26, a seared fig- 
ure of die bodhisattva Man- 
jusri, its gilding virtually in- 
tact, probably shielded by 
centuries spent in a Tibetan 


largely under the guidance of shrine to which Yongle 
Tibetan masters. These prob- would have sent it as an of- 


ably played a role in the in- 


fenng, soared to a huge 
$77,500. . 

Did their, bronze-making 
mastery 1 persuade j.ifae 
Nepalese sculptors of'ihai . 
period to carve stone wi*,. 
metallic sharpness andpre% 
cision? A remarkable stone 
stele with two four-armed 
Hindu deities embracing each 
other, possibly of the 16th 
century if not earSer, made 
one wonder. - it • sold . for 
$101,500, bearing-witness to ■ 
the admiration it inspired. 
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the tribute of admiration paid 
by the market to give way to a 
truly major art. show of 
Nepalese an paid for by the 
international community. 
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Sold in London. October 1997 for £2.091.500 
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Murillo s composition of Saint J oseph taking the hand of the child Jesus sold for $2.75 million while the Dutch landscape painter Caspar van Wind's ravishing view of the Piazza del Popolo in Rome fetched $1.65 million. 

Serendipity Constantly Replenishes Market for Old Masters 


By Sourer) Melikian 


N EW YORK — They al] ex- 
pected it to happen, bat pro- 
fessionals still marvel at the 
scale of the phenomenon. As 
^ the supplies of Impressionist and early 
20th-century art slowly dry up. leaving 
hardly any paintings of top-level quality 
to be bought. Old Master paintings loom 
larger and larger on the art market 
scene. 

One reason for their abundance is that 
they make not one. but a dozen or more 
categories artificially merged into one. 
Old Masters is a purely conventional 
label that in auction house language 
effectively defines any picture predat- 
ing 1800. 

There was no common denominator 
between the greatest pictures that could 
be bought here at Sotheby's on Jan. 30. 
The broadest minded observer would 
have had trouble, establishing a link, 
stylistic or. aesthetic, between say the 
$ 1 .32 million- winter scene with a frozen 
canal painted by Jacob van Ruisdael in 
dt the late 1660s. and a ravishing view of 
■ the Piazza del Popolo in Rome (SI .65 
million) executed by Gaspar van Wittel 
in Rome in 171[2). Nor would many 
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dare argue that die 52.75 million Murillo 
composition of Saint Joseph leading the 
child Jesus by the baud and Jan Gos- 
saert's admirable Virgin and Child of the 
mid-I6th century {also SI. 65 million) 
come under the same umbrella even if 
borh deal with religious subjects. 

One characteristic, though, they did 
share — each one represented the master 
at his highesr and each one cost perhaps 
one fifth of what it would lake to get an 
Impressionisr work of comparable ex- 
cellence relative to the painter's oeuvre. 

The van Ruisdael winter scene is as 
beautiful as it is rare — only 25 winter 
pictures or so by the artist have been 
recorded. The van Wind is one of nine or 
10 variants of the subject, but it leaves 
most of the others well behind for beauty 
(the light is fantastic) and size. 

The comparison is not as far-fetched 
as it might seem at first glance. Just as 
Monet was among the founding faihers 
of Impressionism, so did van Wind, 
who arrived in Rome around 1674- 
1675. lay the foundations of topograph- 
ical landscape in Italy — the ait of the 
Vedutisti. 

The Murillo matches in size and qual- 
ity- some of the grandest worts by the 
artist in die Prado and the Gossaen 
would not be out of place in the Antw erp 


Museum of Fine An. But it is not just the 
level of quality still available that makes 
Old Masters irresistible. A flow of dis- 
coveries spices auctions, large and 
small. In-January 1997 in New York, a 
view of the town of Frederik in the 
Brazilian state of Paraibo. signed by 
Frans Post and dated 1 638, turned up out 
of nowhere at Sotheby's. 

Painted by the Leiden-bom Dutch 
artist one year after he arrived in Brazil, 
it provides an astonishing anticipation 
of mid- 19th-century French landscape 
painting. On the back of the canvas, a 
French royal inventory number iden- 
tifies this as once pan of a group of at 
least 18 views owned by King Louis 
XIV of France. Of these, only six others 
have been traced, of which four are now 
in the Louvre. The newly discovered 
Post made S4.5 million, leaving a 
healthy profit in the hands of the runner 
who, the story- goes, unearthed it in a 
French auction where it was sold as 
anonymous 19th-cenrury art for a few , 
thousand dollars. 

No one should lose, heart on hearing 
this. Discoveries continue to be made all I 
the time. This year at the European Fine , 
An Fair held in Maastricht, Robert , 
Noonman of Maastricht and London dis- I 
played another previously unrecorded I 


Post. This is one of the Brazilian views 
that the painter did in Haarlem, after 
returning from America, the memory of 
which continued to haunt him to the end 
of his life. The $3 million picture sold on 
the second day of the fair. 

Not every discovery costs millions. 
Noonman was showing one of the most 
ravishing still lifes by the German point- 
er Ottmar EUiger. Two roses with a 
surreal, very daintily sculptural quality 
to their petals, are laid across a tablet 
supported by the head of a smiling an- 
gel. At $210,000. the picture, which 
dates from the 1650s. was irresistible. It 
sold at the private viewing. 

Small gems can take longer to go. 
One of the most delicate animal portraits 
in 18th-century- painting done by the 
Belgian artist Jacques -Laurent Agasse 
in 1793 while very much- under the 
influence of English school artists, car- 
ried a S60.000 price tag. When the fair 


ended, the Agasse had not been sold. 

Moderate pricing is not confined to 
little-known artists. Luca BaronJ. the 
director of Colnaghi in London, had 
discovered a ravishing imaginary land- 
scape. or " caprivcio by Francesco 
Guardi. Previously unrecorded, the 
composition of a church standing out on 
a high promontory against the golden 
glow of a late summer day is as superbly 
painted as it is poetic. The collector of 
Venetian art who got it for S 1 15.000 did 
not take much of a chance. 

Nor did the buyer of one of Guardi's 
very best capricci, which Jean-Francois 
Heim of Paris took to Maastricht and 
priced at 5 140.000. That one. last seen 
in a public exhibition in Paris in 1956, is 
one of Guardi's small masterpieces. 
Why only $140,000? For many reasons, 
among which is, first and foremost, the 
greater difficulty of looking at Old Mas- 
ters. more complex, more subtle in de- 


tail. than the easily perceived "impres- 
sions” of nature and light recorded by 
the Impressionists, to say nothing of the 
stridently contrasted or highly graphic 
works of the schools that come after. 

Beginners eager to train their eye 
must spend years looking around mu- 
seums. galleries, auction houses. No 
single institution holds enough Guardis 
to allow more than a very partial view of 
the artist. They must get used to the 
differences of opinion among scholars, 
learn to assess the condition of a paint 
surface, be able to judge the extent of 
restoration. In short, in order to buy; 
they need to become their own experts. 
Connoisseurship will do the trick, and a 
high measure of culture, not just money. 
For those who have the gift there is a 
wonderful art trip in perspective. It will 
stay on offer for a decade, perhaps two, 
not much longer. Here, too, supplies are 
slowly thinning out. 
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Museum for the Wyeths to Open in Maine 




By Dana Micucci 


R OCKLAND, Maine — The rocky coast- 
line, rugged landscape and people of 
Maine have long inspired American 
artists. Among them have been three gen- 
erations of one of America's most prominent artist- 
ic families — the late N. C. Wyeth, his son Andrew 
Wyeth and his grandson Jamie Wyeth. The three 
are now the foe ns of a new museum and study 
center that will open on June 21 in the scenic 
coastal town of Rockland. 

The Farnsworth Center for the Wyeth Family in 
Maine was established by the Farnsworth Art 
Museum,. which was established here SO years ago. 
The museum is noted for its stellar collection of 
Maine-related American art of the past three cen- 
turies, including works by Gilbert Stuart, Fitz 
Hugh Lane, Winslow Homer, George Bellows, 
John Marin and others. 

* The SiO-miliion Farnsworth Center, which com- 
prises a study center and a major exhibition space 
created from a remodeled 19th-century church, will 
serve as a repository for some 4,500 works of art 
and objects from the Wyeth family’s personal 
collection. 

“Our museum has had a long-standing rela- 
tionship with the Wyeths dating back to the 1940s, 
when we bought four watercolors for our collection 
by an emerging young artist named Andrew 
Wyeth, * ’ said Christopher Grosman, director of the 
Farnsworth Art Museum. 

. “Andrew and Jamie Wyeth had their first solo 
exhibitions here, and we have continued to support 
the work of all the Wyeths, who have been a major 
presence on the mid-coast of Maine since N. C. 
Wyeth began spending time here in the early 
i930s," Crosman said. “Given the family’s dose 
ties to the region, which has inspired many of their 
best-known works, the Wyeth Center is a fitting 
and important addition to the Farnsworth." 

‘ N.C. Wyeth 11882-1945) gained fame as an 
illustrator, creating more than 3.000 works, in- 
cluding book illustrations for Robert Louis Steven- 
son’s “Treasure Island" and Daniel Defoe’s 
"Robinson Crusoe." In the summer, he and his 
family retreated to Maine, where he experimented 
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Jamie Wyeth, who was bom in 1946, has con- 
tinued the family tradition of narrative realism. His 
oil paintings of lighthouses, animals and families 
on Maine's islands, however, are more dramatic in 
color and scale. 

The center’s vast collection includes paintings, 
drawings, studies, photographs and archival ma- 
terials relating to all three Wyeths and their con- 
nection to Maine. 

The majority of an works, however, are by 


Andrew, including “The Patriot” (1964), a por- 
trait of a World War I veteran, and “Adrift” 


(1982), a portrait of a local fisherman friend. 

“The intimate connection between the Wyeths 
and the people and places of Maine is a cornerstone 
of their art, ’ * said Susan Larsen , chief curator of the 
Farnsworth Art Museum. 

“The Wyeths are part of the great realist tra- 
dition of American art, and have remained stead- 
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The Temple of Jupiter on the Form's north side, with Vesuvius in the background. 


fastly consistent in their aesthetic, never desiring or 
needing to be Dan of avam-earde culture. Yet. their 


needing to be pan of avant-garde culture. Yet, their 
paintings are more than just photographic de- 
pictions; they are filled with a psychological in- 
tensity and a visionary, dream-luce quality that is 
often overlooked," 


In the Battle for r 
A Plan to Reverse 
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By Roderick Conway Morris 


turned up without bookings would only be 
able to go inside if tickets wore left over.” 


Bran VanJtn Blink 

The Farnsworth Center in Rockland , Maine. 


T T the general public, the center's exr 
hibitions and aremves should contribute to a much 
better understanding of the Wyeths’ art," said 


with easel painting. Andrew Wyeth, who was bom 
in 1917, charted his own course early .on. 
Renowned for his exquisitely detailed and textured 
Maine portraits and landscapes, Andrew uses wa- 
ter co lor and tempera to transform the people and 
scenes found near his home into archetypes of 
American life. 

The area around Rockland, especially the Olson 
family farm, has been the subject of some of his 
most celebrated paintings, including “Christina’s 
World” <1948), which is in the collection of New 
York’s Museum of Modem Art. (The Farnsworth 


Crosman. ‘ ‘We hope to look more deeply into their 
creative process and reveal aspects of their work 


P OMPEII — Buried in a matter of hours 
under several meters of ash and pumice 
stone during a cataclysmic eruption of 
Vesuvius in 79 AD., Pompeii is the 
most perfectly preserved city to come down to 
us from the ancient world. Last year almost 2 
milli on people visited the site, well over half a 
million more than the Uffizi Gallery in 
Florence, making the antique ghost town the 
most popular single attraction in Italy. 

Ironically, as the number of visitors has 
inexorably risen, the area open to them has 
progressively shrunk. Of the 44 hectares (108 
acres) of Pompeii so far uncovered — about 
two thirds of the total extent of the city — less 
than a quarter is now accessible to the public, 
and of o4 monuments, villas and houses open 
in 1956, only 16 can now also be seen from 
the inside. 

Three years ago. Professor Pietro Giovanni 
Guzzo was appointed superintendent of Pom- 
peii and its suirounding archaeological sites, 
incl udin g (he smaller, but scarcely less im- 
portant, Hfcrculaneum. But in the face of 
meager resources and Rome's notoriously 
slow bureaucracy, his efforts to reverse the 
decay have been severely hampered. 

However, a law enacted this winter, which 
marks a significant break with Italy’s intensely 
centralized adminis trative traditions, has giv- 
en Pompeii a significant measure of financial 
and organizational autonomy in an experiment 
that, if successful, could prove a model for 
other cultural sites and museums in Italy. 

“The absolute priority is to arrest the de- 
terioration of Pompeii,’ ' said Guzzo in his 
office on the site. “Excavations were begun 
here in 1748, so some parts of the city have 
been exposed for 250 years. The 1980 earth- 
quake caused considerable damage and, of 
course, die ever larger number of visitors has 
also taken its tolL 

“So the first objective is consolidation. 
And, as we have emphasized in the overall 
plan for the fiiture, financed by- the World.. 
Monuments Fund, whose World Monuments 
Watch in 1996 added Pompeii to its list of 
major endangered monuments, this consol- 
idation must be applied to the whole site, 
because the exceptional thing about Pompeii, 
apart from its unique state of preservation, is 
that it is the only ancient city that has survived 
in its entirety. But at the same time, we need 
urgently to improve what is offered to vis- 
itors, to the general public. ’’ 

Guzzo has rejected recent suggestions that 
the number of visitors to the site be restricted. 
“With an area of about half a million square 
meters, as more of die city is reopened, there 
should be plenty of room for everybody, 
though the point is that the flow of visitors 
must be properly regulated," he said. 

He added that to do this special itineraries 
following through different as peers of Pom- 
peii would be introduced. Where space is 
limited, the number of visitors to the interiors 
of buildings would be regulated. For ex- 
ample, he said, “If you wanted to visit the 
House of the Vettii, you could make an ap- 
pointment for, say 11:30, and others who 


creative process and reveal aspects of their work 
that have rarely been addressed. ” 

To that end, the center’s inaugural exhibition 
“Wondrous Strange” (June 21 to Nov. 8 ) will 


trace the profound influence of the 19th-century 
illustrator Howard Pyle on all three generations of 


illustrator Howard Pyle on all three generations of 
Wyeths. 

Andrew Wyeth’s work will also be the subject of 
a landmark exhibition at New York's Whitney 
Museum of American Art The exhibition, entitled 


Museum acquired (he Olson House in nearby 
Cushing in 1991, and maintains it as a house 


* * Unknown Terrain, ' ' and running from May 23 Co 
Aug. 30, will explore 60 years of his landscapes. 


Cushing in 1991, and maintains it as a house 
museum.) 


H4NA MICUCCI is a freelance journalist based in 
New York. 


London Still Reigns as King of Art World 


Continued from Page 9 


London dealers were equally 
active in Sotheby's January 
sale in New York, where they 
grabbed many of the best lots. 
As long as they remain 
strong, so will the London 
market 

Some recent attempts at 
unseating London in other 
fields have failed. This can 
only strengthen its role as the 
capital of the art market The 
most spectacular case con- 
cerns the “Keir Collection of 
Medieval Works of An" that 
was auctioned at Sotheby's 
on Nov. 20. The sale included 
about half the champlev€ 
enamels belonging to one of 
Europe's most distinguished 
connoisseurs, Edmund de 
Unger of London. 

But Sotheby's made two 
mistakes. One was to give the 


collection the kind of treat- 
ment that can work wonders 
for Modem or Contemporary 
An — the collection was 
trundled around the world 
with estimates that were triple 
what might normally be ex- 
pected in the hope that new- 
comers would take the bait. In 
an area where collectors are 
few in number and sophis- 
ticated, this does not work. 
The other blunder was to 
stage a theatrical display with 
Surrealist overtones in poor 
taste that left the collector 
shaking with anger and the 
connoisseurs who saw it star- 
ing in contempt. The auction 
was a failure, albeit not forDe 
Unger who took in $2 million 
for the lesser pieces and kept 
the masterpieces. 

Since then, Sotheby’s Me- 
dieval department disposed 
of most of these in private 
sales that have not been pub- 


licized. For example, the his- 
toric “Madonna of the 
Battles" from the Abbey of 
San Pedro de Arlanza near 
Burgos was acquired by the 
Spanish government, and the 
beautiful "Madrid Cbasse," 
made around 1 180-90, is now 
the property of Lord Thom- 
son of Fleet. In both cases, the 
buyers would have found it 
equally congenial to operate 
in London. Had the sale been 
conducted there, it might 
have been a roaring success. 





A DD dozens of other 
scores, from Sothe- 
by’s sensational 
sale of ancient glass 
from the British Rail Pension 
Fund to Christie's sale of a 
Victorian piano designed by 
Sir Lawrence Alma-Tadema, 
sold for £7 16,500 to the Fran- 
cis and Claire Sterling Insti- 
tute in Hartford, Connecticut, 
last November, and no one 
will doubt that London is rid- 


Helly Nahmad 
Gallery 


inghigh. 


uropean governments 
so blind as to maintain 


-~W- : ? 

"V V-vV '' -J*; 

ti' - ,*&• >**; . y 

t <«« 


Hr ~ 

r 



are not so blind as to maintain 
the value-added tax they have 
pur on an sales (to say nothing 
of the import duty on an com- 
ing into the EU, thereby in- 
ducing an owners to sell out- 
side Europe), London should 
be able to keep up its position. 
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and might even progress and 
benefit Europe as a whole by 


benefit Europe as a whole by 
helping it ro retain within its 
boniers a larger share of its 
artistic heirlooms. 



Kirchner's “ Street Scene" set record or £1.98 million. 


Starting rhis spring, Pompeii- and its sur- 
rounding sites will be run by a threc-roan team 

headed by Guzzo and assisted by Ptofesso# 

Giuseppe Gherpelli, a cultural economist; as 
administrative director, and*, senior manager 
from within the Pompeii Superintendence's, 
existing staff. Whereas in the past, money 
from ticket sales went into thestate’s coffers, 
now everything taken from entry charges, 
book sales and so on will be paid into a current 
account that the new team will be able, to use 
as it sees fit, said Guzzo. 

Pompeii will have at its disposal a budget 
of about 20 billion lire (£ 11.1 million), three 
quarters of which is expected to come from 
ticket sales and the rest from contributions 
from the Cultural Heritage Ministry. 

But with an estimate to carry out all nec- 
essary work in the coming years standing at 
500 billion tire, Guzzo said he and his col- 
leagues will have to be very active in their 
search for additional sources of income. They 
were, he said, already talking to Confin- 
dustria, the national association of larger- 
scale companies. “We are investigating the 
possibility that private industry could un- 
dertake consolidation and restoration work int 
exchange far being allowed to use the imag "■ 
of Pompeii to market their products and ser- 
vices, and for publicity purposes," he said. 

Work has already begun on converting 
farm buildings on an unexcavated rise in die 
middle of the site into a cafe and bookshop: 
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P OMPEII’S scientific laboratory has 
for some years studied the remains of 
the fauna, flora and a host of human 
goods found in the city, and has been 
cultivating plants to restock the site with 
historically appropriate species. This research 
has extended into experiments in reproducing 
Roman wines, perfumes, glass and even tex- 
tiles, and there are now plans to produce some 
of these products to raise money. 

Vines haye been planted in one of the 2 ,000- 
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year-old walled vineyards within. PqtepeiL 
.The first harvest will take place this aanmuL 
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.The first harvest will take place this aamum, 
and the grapes processed and fermented ac- . 
cording to ancient Roman techniques. If 
outcome is satisfactory, the laboratory will go™ 
into partnership with a commercial grower to 
bottle and sell the wine. 

The streamlined style of the autonomous 
administration will mean, said Guzzo, that 
while in the past a superintendent might have 
had to wait months or even years for approval 
of new initiatives, a project like the one to 
produce Pompeii wines could be launched at 
once if judged to be viable. 

Guzzoclearly sees the only long-term hope 
of raising substantial extra income in bringing 
more visitors to the site and encouraging them 
to spend more when they, are here. 

“If the public over the next five years finds 
a Pompeii that is better conserved, more ac- 
cessible, more attractive, that will be proof 
that the new system is working,” be said. 
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RODERICK CONWAY MORRIS writes for 
rhe International Herald Tribune' on art and 
culture. ■ a 


The Insider’s Track to Buying Chinese Treasures 


Claude Monet Le Palais Contarin Vense 11908} 


Continued from Page 9 


Major Impressionist 


& Modem Paintings 


2 CORK STREET LONDON WlX IPB 
(t) +-H 171 494 3200 (0 +44 171 494 3355 


illustrated anywhere. 

Giuseppe Eskenazi and his 
son Daniel surpassed that 
with an extraordinary object 
in a Sun-ealist vein that was. 


yet again, unsuspected in 
Chinese art. The bronze turns 
out on close inspection to be a 
stylized bird reduced to a 
quasi-abstract outline, like 
some three-dimensional ideo- 
gram. instead of a head, a 
large ring has its rim attached 


to the neck, and extends ho- 
rizontally. Three short prick- 
ets rise from it, indicating that 
this was a lighting fixture. Ar 
5120,000, it was a fantastic 


acquisition. 

But for beauty, it was left 
behind by an 8 tb-century 
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Extraordinary Treasures from 
tlie Peoples Republic of Cb 
February 6 — May 24 

On view at both locations 


uptown 

1071 5ih Ave at 89ih S[ 


downtown 

575 Broadway at Prince St 
information 212 423 3500 
www.gugge/iheim.org 

Sponsored by Lufthansa German Airlines, Nokia: 
Ford Motor Company. The Coca-Cola Company 
Sipiilkanc addirioral mppon. 

Stan Foundation. W. L S. Spencer Foundation. 

Mor? Building Company Limned. 

Nnwiu] Endowment for the Humanities 



/ 9th find 20th Century 
Paintings and Drawings 


164. faubourg Saint-Honorc, 75008 PARIS 
Tel.: 01 43 59 35 95 Fax: 01 42 56 24 29 


polychrome horseman, also at 
Eskenazi’s. Tang funerary 
figures, equestrian or not, 
have fumed up by the hun- 
dreds and, among these, only 
a few ever rise above the level 
of repetitive, often gaudy, 
statuettes. This one stands 
apart It ranks among the mas- 
terpieces of Chinese sculp- 
ture. The head of a Tnrkic- 
Mongoiian officer with nar- 
row slit eyes, just allowing 
the dark attentive look to filter 
through, would be sufficient 
to establish it as a great por- 
trait The posture of the man 
who sits erect, his head 
slightly turned to the left, as if 


he had just been alerted to 
some danger, is remarkably 
well observed. The head of 
the horse is masterly in its 
sensitive treatment At auc- 
tion, the equestrian portrait 
might have been lost amid the 
usual clutter of banal figures. 
At Eskenazi’s. it stood out 
and promptly left the gallery 
despite its $165,000 price.’ 
The admirable piece elicited 
little praise from the media. 

The list does not stop here, 
nor is it confined to objects 
selling over$100,000. Impor- 
tant art can be cheaper. At the 
Maastricht Fair. Clemens van 
der Ven of ’s-Henogenbosch 


in the Netherlands was of- 
fering the Han potter’s ver- 
sion of the bronze tree sold by 
Croes in New York. In green- 
glazed pottery the aesthethic 
effect is radically different 
but the object with its char- 
acters and birds is equally 
mysterious — the meaning of 
the models. Worthy of a mu- 
seum, the pottery piece was 
priced at $65,000. \M 

Even pieces with wider ap-” ; 
peal are to be found, in me 


THE LEFEVRE GALLERY 


Important 19th & 20th Century 
Works of Art 


Flemish and Dutch paintings from the Musde Fabre 
in Montpellier I ■ . 

■ D.P.G. Humbert de Superville 

Nio-clauiul drawing* from (ho Print Room of tho University o( Loyd* 


30 Bruton Street - London - WlX 8JD 
Tel: 0171-493 2107 - F«: 0171-499 9088 


April 1 to May 5 1 , drily from 1 pm to 7 pm except on Mondays, 
open April 1 z. May 1,8. 21 and 51. m rue de Lilie. Paris 7 h. 
metro Assemblee nationrie. 


MASTER DRAWINGS 

of the Twentieth Century 


May 5 - June 5 


Patrick Derom Gallery 

will be present at ^ 

The international Fine Art Fair 
The Seventh Regiment Armory 
Park'Avenue at 67th Street 
New York 
8-HMay IMfl 
Booth FB 


Mitchell-Innes & Nash 

101S Matoon Ave.we New York NY 10021 
T: 212-744 7400 E: nri-n@imerport.net 


Artisis exhibited, o a : 

Degouve de Nuncques - Delvaux - Deh/ille . Ensor 
FouHta ■ O. lespere • Khnopff ■ Laurens ■ Lemmen - Magritte 
Minne - Mini - Modigliani - Renoir - Rops - A. Stevens 

Patrick Derom Gallery 

I. rue mix Laines * 1000 Brussels • Belgium 
Tel: 12 2 IN 08 82* Fax 12 2 514 i I 58 
Tuesday - Saturday- 10.30am - 0.30pm 


peal are to be found, in the 
lower price range. Ben Jans- 
sens of London displayed one 
of the most exquisite clois- 
onne enamel small trays (de- 
scribed as a dish) of the 16th 
century to be offered in years. 

I The £25,000 ($40,000) piece 
never made it to the front 
page. 

Neither did a lovely three- 
color glazed cup of the 8 th 
century reproducing the 
shape of an East Iranian silver 
cup sold by Roger Keveme of 
London at the Asian Fair, for 
$5,000. Both vessels are un- 
published. Both, within their 
well-established categories, v 
are rare. But it takes a con- W? 
noisseur’s eye to look at a 
shape for the sake of its el- 
egance or to admire the sub- 
tlety of the design and color 
balance of a mid- 16 th century 
cloisonne enamel dish. The 
names in Chinese art sound 
outlandish, the aesthetics 
does not lend itself to sound- 
bites. Which is why it all hap- 
pens far from the glare and the 
din of the auction world. 
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SOURES MEUKIAN is art 
emror of the International 
Herald Tribune. 
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South Korean Firms 
Attract Few Foreigners 

T o ^ “ 


Investors Say Companies Are Overvalued 


Stephanie Strom 

- Ne *' Yor * Times Smir. 

SEOUL — While foreigners have 
oourino South Korean bonds and 

eenr^S Sh “1? the cou nny’s resur- 
™ rket ' direct foreign in- 

STs Kore “ 

Stnee fee nation flirted with default 




•\V 


on its international loans in December 
outright acquisitions of South 

by fOT «8nere have 
bera confirmed-. BASF AG’s purchase 
S^Baeswig Group’s lysine business for 
$600 million last month, and the im- 

. t Samsung Heavy 

i Industries Ltd. s construction equip- 
mentumt by Volvo Construction Equip- 
mMt Carp for $765 million. ^ ^ 
While foreign investors complain 
about sketchy accounting and legal bar- 


Chaebol Sink 


Deeper in Debt , 
Seoul Reports 


By Don Kirk 

International Herald Tribune 


SEOUL — South Korea's 30 largest 
conglomerates are going deeper mto 
debt despite government efforts to per- 
suade them to stop tapping banks for 
relatively low-interest loans. 

The ratio of debt to equity for die 
conglomerates, or chaebol, has soared 
above 5-to-l, according to statistics re- 
leased this week by the South Korea’s 
Fair Trade Commission. 

“We cannot dictate to the corpo- 
rations to reduce their debts,” said Lee 
Dong CjuII, an economist on President 
Kim Dae Jung’s staff. ‘ ‘The policy is to 
encourage them to do so.” The gov- 
ernment says it wants the chaebol to 
m a in t ain the internationally recognized 
standard for debt ratio, which is gen- 
erally below 

Kim Tae Dong, the president’s senior 
economic secretary, said that the top 
five chaebol, which account for 55 per- 
cent of all h ank loans, should go after 
foreign investment while getting rid of 
money-losing entities. 

The conglomerates are canghf in a 
recurring cycle of sharply declining do- 
mestic sales, reduced income and die 
need for more loans to stay afloat. 

The rising debt-to-equity ratios of the 
chaebol are likely to strengthen the In- 
ternational Monetary Fund’s demand 
for continued high interest rates to dis- 


riers, many of the negotiations under 
way here are bogged down over the 
fundamental issue of price. 

South Korean banks, which are 
saddled with bulging nonpexforming loan 
portfolios, are finding ways to prop up 
favored corporations that are technically 
insolvent, analysts say, and the result, in 
the eyes of many foreign investors, is that 
valuations are unrealistically high. 

“Tbere are lots of active negotiations 
and due dili g ence going on, but all are 
running into the very significant dif- 
ference between buyers’ and sellers’ 
perceptions of value,” said Gary Clin- 
ton, co-chairman of the foreign invest- 
ment committee at the U.S. Chamber of 
Commerce in South Korea. 

Foreigners are largely responsible for 
the rise in the Seoul stock index, a more 
liquid form of investment than direct 
acquisition of companies. And foreign 
investors purchased the bulk of $4 bil- 
lion of South Korean government bonds 
that sold recently at far lower rates than 
even optimistic analysts had expected. 

But the fire sale of companies that 
many investors had anticipated has not 
developed, at least not yet. The gov- 
ernment has moved swiftly to eliminate 
regulations on foreign investment, and 
officials from President Kim Dae Jung 
on down have devoted themselves to 
selling Corporate South Korea to the 
test of the world. 

The country does need investment 
“There are no domestic sources of cap- 
ital available on remotely the scale that’s 
needed,’ ’ said Wilbur Ross, senior man- 
aging director of Rothschild Inc. in New 
York and adviser to Halla Group, a 
troubled South Korean conglomerates. 

In an effort to prop up companies that 
in many cases were its best customers. 
South Korean banks have been pro vidin g 
financing to weak corporations ar below- 
maricet rates, a practice euph emisticall y 
labeled “cooperative financing.” It 
lakes different forms, ran ging fro m out- 
right new loans to rolling over existing 
debt at lower interest rates. 

Often the beneficiaries of such lar- 
gess have debts outweighing then- 
equity by four times or more, an 
astounding level by Western standards. 

Critics say that this practice further 
imperils the already shaky banking sys- 
tem and deters the foreign investment 
South Korea desperately needs. 

Hanwha Group, South Korea’s ninth- 
laigest conglomerate, is among those 
struggling to restructure by selling busi- 
nesses, so far to little avafl. 

“The most difficult part of restruc- 
turing is implementation,” said Lee Jae 
Moo, head of strategic planning at Han- 
wha. “This is taking a long time, longer 
than we expected.” 



U.S. Posts 

Record Gap 
In Trade 


Widened 21% in February 


Japanese bankers protesting Friday at the Finance Ministry in Tokyo over financial reforms and corraption 
scandals. The bats say “Rig Bang of fury,” a reference to the coining “Big Bang” in financial markets. 


As Japan Falters, the Money Flows In 


By Chester Dawson 

The Associated Press 


TOKYO — Japan is teetering on the 
verge of recession. The whole Asian 
region is in the middle of an economic 
crisis. Japanese corporations are going 
belly up with record debt levels. 

But instead of beating a hasty retreat, 
foreign investors are moving into Japan 
with a vengeance. 

Analysts say that while the near-term 
is fraught with bumps, forecasts of Ja- 
pan’s imminent colla] 

a bit 



dead,” said Leonhard Fischer, a di- 
rector of the Ge rman finan cial power- 
house Dresdner Bank AG, who was in 
Tokyo this week to discuss the bank's 
Asian strategy. “This is die time when 
the risk-return ratio is attractive for any 
investment.” 

After a decade-long economic slow- 
down, Japan is undergoing a painful 
restructuring in which once-cherished 


customs — such as lifetime employ- 
ises — have 


See CHAEBOL, Page 17 


See KOREA, Page 17 


meat and seniority-based raises — have 
been jettisoned by some companies in 
favor of more flexible business prac- 
tices. 

But many of the strengths that un- 
dergirded Japan’s rise to prominence 
after World War H remain intact, lead- 
ing many American and other foreign 
companies to establish beachheads in 
Japan's market even as the Japanese 
economy has stagnated. 

While current conventional wisdom 


portrays Japan as being on the ropes, 
optimists point out that the country still 
boasts well-developed infrastructure, a 
motivated work force, high average sav- 
ings rates and a growing trade surplus. 

Many foreign companies view these 
assets as reason enough to . bet on an 
eventual recovery in Japan's economy 
and consumer spending. 

In just the past few months, America 
Online Inc. has plugged into a bu dding 
market for computer services and 
AT&T Corp. has introduced a discount 
Internet- based phone business. 

Starbucks Coffee Corp. has been 
busy opening 19 outlets in downtown 
Tokyo, and DirecTV Inc. has retained 
Arnold Schwarzenegger to pitch its 
satellite television broadcasts in Japan. 

Japanese investment abroad still 
dwarfs foreign investment in Japan by 
7-to- 1 . And not all American ventures in 
Japan have reaped handsome dividends. 
The Big Three automakers, for ex- 
ample, nave seen sales shrink recently. 

‘Things are going to get much worse 
here before they get better,” said An- 
drew Shipley of Schroder Securities (Ja- 
pan) Ltd. Many foreign companies, he 
said, are taking a long-term view. 

That includes Fidelity Investments, 
the top-ranked American mutual fund 
company, which said last month that it 
will sharply expand its retail operations 
in Japan. In February. Merrill Lynch & 
Co. unveiled similar plans to open retail 
branches throughout the country. 

Citibank has pioneered 24-hour ser- 
vice in Japan, and General Electric Co. 


bought a Japanese insurer earlier this 
year. 

Foreign fund managers are anxiously 
eyeing a pool of personal financial as- 
sets valued at an estimated $9.1 trillion 
Allowing non-Japanese companies to 
tap into this money is just one part of the 
government's ambitious “Big Bang” 
plan to increase competition in the fi- 
nancial markets through deregulation. 
Perhaps the clearest sign of optimism 


CemptkdbyOurSuSfFnmDtmmchet 

WASHINGTON — The U.S. trade 
deficit widened to a record $12.1 billion 
in February as the imbalance with Japan' 
ballooned 21 percent and American mer- 
chandise exports fell to their lowest level 
in ayear, data released Friday showed. ’ 

The Commerce Department report 
sharply underscored die biggest prob-' 
lem facing an otherwise stellar U.S. 
economy: a widening trade deficit that 
is likely to grow worse as the year 
progresses, given the economic prob-. 
Jems in many Asian- countries. 

“It lodes like trade is going to cut 
growth by at least a percentage point, if 
not more, in the first quarter,” said Cary 
Leahey, chief U.S. economist at High* 
Frequency Economics. “It’s going to 
help pull down an economy that should 
be growing at about 5 percent down 
toward 3 percent if you roll in the impact 
of trade and an inventory correction.” ! 

Exports of goods and services fell 0.8 
percent in February, to $77.01 billion, 1 
reflecting weaker shipments of indus- 
trial materials, autos and fontaimw 1 
goods. Service exports were higher. 

Imports fell 0.2 percent, to $89.12 
billion, reflecting lower crude oil prices 
and more subdued demand for con- 
sumer goods. 

The merchandise deficit with Japan, 
the second-biggest commercial partner 
of the United States after Canada, 


about the prospects for Japan is* foreign 
s' rush into the Japa 


investors' rush into the Japanese real 
estate market, which has been viewed as 
a money pit for most of this decade. 

The Japanese National Tax Admin- 
istration said last year that the most 


live commercial plots in Tokyo 
Osaka are now worth it 


r just 20 percent 

to 30 percent of their value in 1991- 
1992, the waning years of a feverish 
land price bubble. 

■ Rubin Is Sanguine 

Treasury Secretary RobertRubin said 
Friday that the Asian countries most 
affected by financial and currency tur- 
moil seemed to be headed toward sta- 
bilization, Reuters reported from Wash- 
ington. 

“But no one anticipates a rapid re- 
covery in growth, arid it is clearly no time 
for complacency,” Mr. Rubin said in 
prepared remarks for delivery to the De- 
velopment Committee of the World 
Bank and International Monetary Fund 
He said the affected Asian nations’ pros- 
pects were favorable because of high 
savings rates and a strong work ethic. 


widened to $5.29 billion in February — 
the largest since October. The deficit 
was $4.36 billion in January and $4.26 
billion in February 1997. Imports from 
Japan rose 4.6 percent, while exports to 
Japan fell almost 10 percent. 

u.S. officials have emphasized con- 
cerns not only about the effect of Ja- 
pan’s weakness on the American export 
picture but also worries that the nation’s 
sluggishness could hamper efforts by 
such countries as Korea, Thailand and 
Indonesia to emerge from their eco- 
nomic crisis. 

“The economic problems in Japan, 
along with her trade barriers, continue to 
erode our trade balance,” said a Com- 
merce Department undersecretary, 
Robert Shapiro. “For the year to dale; 
our exports are down 8 percent, while 
our imports are up 1 .5 percent Wemust 
continue to press Japan to open her 
markets.” 

The U.S. deficit with China narrowed' 
17.5 percent, to $3.5 billion. 

The U.S. deficit with the newly in- - 
dustiialized countries of Asia narrowed 
sharply in February to $885 million, 
from $2.2 billion a month earlier. 

(AP, Reuters, Bloomberg / 


Malaysians to Buy Laura Ashley Stake 


By Sarah Lyall 

New York Times Service 


-lire: 


LONDON — Seeking a quick infu- 
sion of cash to help rescue it from spiral- 
ing losses and keep its creditors at bay. 
Lama Ashley Holdings PLC, the ailin g 
British clothing and home furnishing 
company, said Friday that it planned to 
^seU a 40 percent stake in its business to 
^Malayan United Industries Bhd, a 
Malaysian property and retail firm. 

If approved Dy Laura Ashley’s share- 
holders, the sale would raise $725 mil- 
lion that would be used to pay off debts 
and help shore up faltering operations in 
North America and Europe. 

“This has been a very disappointing 
year for Laura Ashley,” said John 
Thornton, Laura Ashley’s nonexecutive 
chairman. He announced the proposed 
sale at the same time as the company 
. released a finan cial statement showing 
substantial losses for 1997. 

Referring to Malayan . United, Mr. 
Thornton added, “The board believes 
MUI’s investment and support will make 
■ a significant contribution to turning 

S around the business, and we look forward 
to its involvement with Lama Ashley. 

- Under the agreement, Malayan United 


would buy 159.15 million new shares in 
Laura Ashley, at 28 pence (47 cents) 
apiece. The company, which would be- 
come the largest shareholder in Laura 
Ashley, would also nominate two ex- 
ecutive directors and two nonexecutive 
directors to Laura Ashley’s board, bring- 
ing the total number ofboard menibers to 
11. At the same time; Bernard Ashley, 
the widower of the company’s founder, 
would see his own stake in Laura Ashley 
reduced to 21 percent from 35 percent. 

In the last several years, Laura Ash- 
ley, best known for the chintz fabrics 
and frilly dresses it sold so successfully 
in the 1970s and early 1980s, has seen 
its profits dwindle. In 1 995, it hired Ann 
Iverson, an American turnaround spe- 
cialist, to help reverse its fortunes. 

But Ms. Iverson’s strategy — which 
included an aggressive expansion pro- 
gram and a new line of frill-free clothes 
that seemed to alienate many of the 
company’s loyal customers — proved 
unsuccessful, and she was dismissed in 
November. The company also closed 
several factories and slashed prices to 
sell stockpiled merchandise. 

The company, which has stores 
around the world, on Friday posted a loss 
of $83.4 milli on for the year ending Jan. 


31, compared with net income of $12 
million the previous year. In the first 10 
weeks of the new finan cial year, Laura 
Ashley said, sales were down 15 percent 
from a year ago. Laura Ashley shares 
closed Friday at 355 pence, up 2. 

The company said that without the 
new investment from Malayan United, 
its future financial situation would be 
grim. It said its creditor banks pro- 
hibited the company from drawing on 
more debt for use in its Neath American 
' operations after May 3. 

With the new capital, Laura Ashley 
said it would spend about $33-8 million 
in North America, refurbishing some 
stores and introducing new technology. 
About $19.43 million will be spent in 
Britain, the company said, while the re- 
mainder will go toward repaying some of 
the company’s $51.71 million in debt. 

In Malaysia, Malayan United said 
that Laura Ashley would complement 
the company’s existing businesses and 
that it was confident of the firm’s long- 
term prospects. 

“Laura Ashley is one of the world’s 
leading brands and has clear potential 
despite the recent setbacks,” raid Kay 
Peng Kooh, c hair man and chief exec- 
utive officer of Malayan United. 
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Suez Lyonnaise des Eaux 




The Executive Board or Suez Lyonnaise des Eaux approved the accounts for financial year 1997 which were 
presented to the Supervisory Board. The 1997 advance In group results well illustrates the vaHtitty of the group's 
strategy which wia continue in 1998 with three strategic objectives : refocus and streamline structures, accelerate 
fntemationa/ growth fn core businesses, continue to improve profitabffrtJ!. 


Sustained growth of the 4 core businesses: 

energy, water, waste services and communications. 


bi 3.997, consolidated $oup revenues reached FRF 190.4 bflOon, 20% above pro foma revenues tor 1996. 

The group's core businesses (Energy, Water, Waste Services, and Communications) accounted for 59% of total 
revenues, with each on a rising growth path. Energy business grew 11%, Water 7%, waste Services 18%, and 
Communications 15%. Other business activities (Retail financial Services, Construction, etc.) rose by 9% and 
account lor 41% of group revenues. 

International revenues (Le. oduding France and Belgium) came to FRF 48J,Mlion and represented 25% of the totaL 
international core business revenues Increased by 30% in 1997 to RTF 29.6 bfflfon. 


activities; + 4U% 


ret income 
(group share k + 1C 


sound financial structuw 


Strong rise In the prafltabttty of core businesses: + 21% 

Gross operattig Income (EBITDA) increased by 15% to FRF 4L7 Mfion, representing 22% of group revenues in 1997, 
compared to 21% In 1996. 

This improvement resulted from a satisfactory development of the group's core businesses, as welf as e favorable 
excharge rate effect. For core businesses, the operating rado In 1997 is 253%, compared to 24.5% in 1996. 

At FRF 13 bilHon, cunent income from consolidated companies outpaced the previous year's f^ure by 33%; tiro was 
due to improved operating efficiency and falling interest rates. 

Net cunent income increased by 16% to FRF 4 btfftm. The share of core businesses in fills amount rose from 61% 
in 1996 to 64% In 1997. wide Increasing overall by 21% to FRF 2.5 biffion. 



Net income (group share): + 103% 

Net exceptional items (goup share) for the year was FRf 18 milBor. bis comprised of FRF Z5 biflion in capital gains 
on the cSsposal of rwvstrategfc assets. 24» of Union MWfire, Factofrance, S£V. Sepfiora,., Non-recurring expenses 
are recorded on the sane order of magnitude. The latter consists of provisions Id cover windfall tax charge on 
regulated companies privatized in the United Kington, restructurings, and costs associated with the adaptation of 
information systems to the new single European currency and to the year 2000 date changeover. Moreover, they 
Include FRf 500 additional provisions for possbte risks in emerging countries as web as various provtstois 
on shareholdings end debts. 

Sven the virtually zero impact on exceptional items and the Improved operating r&io, net income [group share) 
doubled to come to FRF4 btilkm. The same may be said to net earnings per share which reached FRF 32-3, as 
compared wth FRF 15.9 in 1996. 


Sound financial structure 

The year-aid 1997 debt/eoiity ratio was 53%, thus offering the group the necessary financial fleriblllty to finaice 
worldwide development of the core businesses. Gross operating income (EBITDA), excluding Retail Financial 
Services. Is 8 times net financial expense. - 
Sbarehotiere’ equity (group slsre) anwunts &> FRF 49.3 bDGon, 


Cash flow, excluding Retail Financial Services, amounted to FRF 23.6 bilHon, covering 1997 fmesdnents in fixed 
assets 13 times. 


Dividends 

A net dividend of FRF 15 per share, or a gross dividend of FRF 22.5 per share, Indudirg the tax credit, will be 
proposed to the Annual General Meeting to be held June 1L 1998. Dividend payment date is set to June 29, 1998. 
In accordance with fhe efividend distribution policy announced in June 1997, the payout ratio will be 47%. 


GBBWLNteK 


JWE.11 


&0MDB® 


June 29 


HvYt* talus 


dans? 15 



PA 0 * 1 


iwiTOWATTnNAT. HKRAT.n TRTRTJNFL WEDNESDAY! APRIL 15. 1998 


fAGE 14 


INTERNATIONAL HERALD TRIBUNE, SATURDAY-SUNDAY, APRIL 18-19, 1998 


THE AMERICAS 


The Dow 


VM 


Race Gap Emerges in Internet Use 

Study Shows That Blacks Lag Behind Whites in Accessing the Web 


Computer Use in Black and White 

A racial divide has developed in Americans; access to, comp^rs. jt- | 
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By Amy Hannon 

Ne k - York Times Service 

At a time when the Clinton ad- 
ministration is touting the Internet 
as an engine of commerce and a tool 
of democracy, a new study has 
found that blade Americans are far 
less likely to use the global com- 
puter network than are whites. 

The sharp racial divide is espe- 
cially evident among households 
below the median income. The 
study, published Friday in tbe jour- 
nal Science, found that in house- 
holds with annual incomes below 
$40,000, whites were six times as 
likely as blacks to have used the 
"World Wide Web in the past week. 

Lower-income white households 
were also twice as likely to own a 
home computer as were black 
households. 

The study documents concerns 


. that the recent exponential growth of 
the Internet might further exacerbate 
the gap between die nation’s rich and 
poor. It highlights for die first time 
the role of race in determining who 
has access to digital technology. 

“Anybody poor is in trouble 
here,* said Donna Hoffman, a pro- 
fessor of management at Vanderbilt 
University ana an author of the 
study. “But If you’re poor and 
black, you’re really in trouble with 
respect to access.” 

Because only about one-third of' 
black households have incomes over 
$40,000, compared with about two- 
thirds of white households, com- 
puter access is in effect restricted to 
a narrower segment of blacks. 

But Ms. Hoffman and her co- 
author, Thomas Novak, found that 
blacks at higher income levels have 
had more education, are younger 
and are more likely to be working irr 


computer-related jobs than whites 
with similar incomes. 

Perhaps the most striking finding 
of the study is the racial disparity in 
home-computer ownership among 
high school and college students. 

The authors found that while 73- 
percent of white students had access 
to a computer at home, only 32 
percent of black students had access 
to one. Even after adjusting for 
household income, the gap re- 
mained significant. 

Moreover, white students with- 
out a computer at home ware more 
t ha n twice as likely as black students 
to have used the Web in the past six 
mouths and more than three times as 
likely to have used die Web in the 
. past week. The study’s results were 
based on data provided by Nielsen 
Media Research in a telephone sur- 
vey conducted from December 
1996 through January 1997. 
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Blue-Chips Hit Record 
On Merger Speculation 


Very briefly: 

• Host Marriott Corp. will convert into a real estate in- 
vestment trust and buy interests in 13 luxury hotels for $1.78 
billion from the Blackstone Croup, adding tbe Four Seasons, 
Hyatt and Swissotel brands to its Marriott hotels. A real estate 
Investment trust, or REIT, can shelter income from taxes as 
long as it pays out most of its earnings as dividends. 

• Loews Theatres and Cineplex Odeon Corp. received 
approval to merge from the Justice Department after they 
agreed to sell 25 movie theaters in metropolitan Chicago and 
in Manhattan. The government said the original deal would 
have driven up prices in both markets. 

• Cendant Corp. fired Cosmo Corigiiano, the former chief 
financial officer of CUC International Ioc^ one of two 
companies that joined to form Cendant in December. On 
Wednesday, Cendant said “accounting irregularities" in 
some CUC units would cut as much as $1 15 million from die 
$872 million of earnings Cendant reported for last year. 

• McDonald’s Corp.’s first-quarter profit rose 5 percent, to 
$362.2 million, as the world s largest fast-food chain ben- 
efited from expansion overseas, even as profit margins nar- 
rowed. Revenue rose 7 percent, to $2.8 billion. Bloomberg. ap 

GM Profit Hit by Overseas Slump 

The Associated Press 

DETROIT — General Motors Corp. said Friday its first- 
quarter earnings fell 1 1 percent, to $ 1 .6 billion, as profit fell in 
its international businesses and parts operation. 

. The world's largest carmaker said revenue totaled $41.6 
billion, down from $42.2 billion in the quarter a year Bgo. 

Earnings from GM's international operations fell 29 per- 
cent, to $160 million. The drop offset an 8 percent gain in 
earnings from North American operations, to $826 million. 

■ Delphi Automotive Systems, GM’s parts subsidiary, posted 
profit of $263 million in the quarter, down 16 percent from a 
year ago. 


CIBC to Acquire Toronto Dominion 


CnpBedbyOurStttffFizm Dispa tc h es 

TORONTO — Canadian Imper- 
ial Bank of Commerce said Friday 
that it would buy Toronto Domin- 
ion Bank for 22.7 billion Canadian 
dollars ($15.84- billion) in' the 
second consolidation among the 
top six banks in Canada this year. 

The dead brings together 
Canada’s second and fifth largest 
banks and makes the new CIBC 
slightly smaller than the 23 billion 
dollar combination of Royal Bank 
of Canada and Bank of Montreal 
announced in January. 

The latest deal, following the 
announced consolidations of 
BankAmerica Corp. with Nations- 


Bank Corp. and Travelers Group 
Inc. with Citicorp, shows that bank 
executives are convinced that 
massive size is needed to compete 
on a global basis, analysts said. 

The merged Canadian bank 
would have combined assets of 460 
billion dollars, 2,350 branches and 
69*000 employees. CIBC share- 
holders would own 51.5 percent of 
the bank, and Toronto Dominion 
stockholders would hold 48.5 per- 
cent The transaction is to be struc- 
tured as a pooling of interests. 

Royal Bank of Canada and 
Bank of Montreal had combined 
assets of 48 1.4 billion dollars as of 
Jan. 31. 


Toronto Dominion’s chair man 
and chief executive, Charles Bail- 
lie, is to be chief executive of the 
combined bank, and GBC’s chair- 
man and chief executive, A1 Flood, 
is to be chairman. 

Both Canadian transactions re- 
quire approval from the federal 
government 

CIBC last - year acquired Op- 
penheimer & Co., a New York 
investment house. Toronto 
Dominion owns Waterhouse In- 
vestor Services Inc., the world’s 
third-largest discount brokerage, 
and last month bought Jack White 
& Co. of San Diego, a discount 
brokerage. (AP, Bloomberg) 


Dollar Weathers Weak U.S. Trade Data 


Bridge News 

NEW YORK — The dollar 
shrugged off worse-tban -expected 
U.S. trade figures Friday, and was 
nearly flat against the yen after Ja- 
pan failed to intervene to support the 
yen. 

The U.S. currency was also sup- 
ported by news that Russia's lower 
house of Parliament rejected Pres- 
ident Boris Yeltsin’s nominee for 
prime minister, Sergei Kiriyenko, 
for a second time. 

The dollar fell only briefly 
against the yen after foe United 


States said its trade deficit widened 
roarecord$12. 1 billion in February. 
Economists had been expecting foe 
deficit to narrow slightly to 

FOREIGN EXCHANGE 

$11.9 billion. The trade gap 1 with 
Japan widened to $5219 billion from 
$4.36 billion in January. The dollar 
was quoted at 4:00 P.M. at 131.780 
yen, nearly unchanged from 
131.750 yen on Thursday. 

“The trade gap divergence was 
too minor to trigger much of a fol- 


low-up in foe market, especially on 
foe heels of the quiet G-7 meeting,” 
said Jeny Gleason, chief dealer at 
HYPO Bank in New York. 

Tbe dollar rose against foe 
Deutsche mark after the Bundes- 
bank announced it wonld leave its 
key interest rates unchanged. 

The dollar was quoted at 1.8086 
DM, up from 1.8048 DM late Thurs- 
day. The dollar also rose to 6.0610 
French francs, from 6.0475 francs, 
but fell to 1.4990 Swiss francs from 
1.5033 francs. The pound fell to 
$1.6846 from $1.6913. 


CYwptM In OwSuffFnshD^utHna 

NEW YORK — Stocks rose Fri- 
day. with blue-chips setting a record 
on speculation about more consol- 
idation in the financial industry. 

The Dow Jones industrial average 
closed 90.93 points higher at a re- 
cord 9.167.50, lifted by American 
Express, which rose 3 13/16 to 
106 3/16 on speculation it will merge 
with American International Group. 

American International Group 
rose 4 13/16 to 138 15/16. 

The speculation was fanned by 
Business Week, which reported that 
foe two might be considering a mer- 

US. STOCKS 

ger in order to compete against Citi- 
group, the new entity formed by 
Citicorp and Travelers Group. 

“Every company is for sale if the 
price is right,’ f said Lance Zipper, 
head trader at Brean, Murray & Co. 
“People buy foe story, especially 
because it’s a financial, and they're 
foe ones getting taken over.” 

The broader market also was 
strong, with foe Standard & Poor's 
500 index closing 14.55 points high- 
er at a record 1.122.72 and gaining 
issues outnumbering losing ones by 
a 3-to-2 ratio on foe New Y oik Stock 
Exchange. 

Drug stocks rose after falling for 
most of foe week while Internet 
stocks fell. 

“You're going to see a lot more 
of this volatile sector rotation,” said 
Greg Hodlewsky, a money manager 
at First National Bank of Com- 
merce. “Money’s having a hard 
time trying to figure out where this 
market's going. There's really no 
sector that's leading the market.” 


Eli Lilly rose 5 1/16 to 68 5/16 on, 
expectations that a new study will 
show its E vista drug can help pre- 
vent cancer. Pfizer, which is de- .. 
veloping a similar drug, gained £ 
4 1/16 to 104 %. Johnson & Johnson 
rose 2 7/16 to 72 7/16. ■ 

Internet stocks fell after Excite, an 
Internet directory, reported a wider 
loss and warned it might not be able 
to sustain its growth, tfccite fell 14% 
to 76%, Infoseek lost 6 7/16 to 37% 
and Netscape fell 2 3/16 to 23%. 

Sun Microsystems slipped 1/1 6fo 
44% after foe computer workstation! 
maker reported sales that fell short ' 
of analysts* expectations. 

GenRad fell 1 1% to 20% after foe 
company siid first-quarter profit, 
plunged amid slower sales. The 
company, which makes software 
and computer-controlled equipment 
for testing foe electronics, semicon- 
ductors and other products, said op- 
erating profit dropped to $1.41 mu- j 
lion from $6.33 million a year ago. j 
But there were some technology 
winners. Broadcom rose 30 to 54 J 
after foe chipmaker sold 3.5 million^ 
shares in an initial public offering. 9>! 
Tbe company's technology for in-' j 
creasing Internet access speeds over j 
ordinary telephone and cable tele- 
vision lines is attracting interest as ! 
optimism for Internet commerce 
rises. 

At Home, which provides Inter- 
net access through cable television 
lines, rose 5% to 37%. 

Among other issues, Caterpillar 
rose 3/16 to 56% after reporting a 9 
percent increase in first-quarter 
earnings, to $430 million, because 
of strong demand fueled by foe 
booming U.S. construction market 
(Bloomberg, AP, Reuters) 


AMEX 


U. S. STOCK MARKET DIARY 


INTERNATIONAL FUTURES 


Friday's 4 P.M. Close 

The 300 most traded stocks of the day, 
up to Ihe dosing on Wd Sired. 

The Associated Press. 
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SI** 9*. 

yw vk 

M» n* 
i4u in* 
n* » 

ll*w 171* 

2*1 2H 

m w. 

to to 

P> 1H 
to *• 

21V* 21 to 
»* *to 
IV* II* 
35*1. 34U 

v*. zn 
fti 4 
lto Ito 
H*t It 
14 15*i 

Wto It*. 
IS* 1ft* 
4«W 4k 
Ito V. 

4 3 
Ito Ito 

5 ito 

371* 34 

I'* Ito 
2Sto 15V. 
ini ft*. 
Ito S»» 
v» v, 

Stt 5’J 
11H *711* 
2to ]to 
lit* 70to 
Ito It 
20*. 19to 
Wt ID 
ito to 

JJ** 2lto 
JW Hto 
12 llto 
*• to 

M'4 U 

Stt su 
2*. Ito 
llu T7to 
15to I4to 
47i jja 
Tv. I 
3tt » 
II*. Ilto 
Ito iv 


Kto 25*1 
to to 

,BV» I 
to D 

Il 2 to nip. 

73 to 72V. 
11*1 11 
ito i« 
II, Rto 

v*i isto 

ito ito 
i » 

n im 
uh im 
ft* sn 
Ifti ISM 
20* 


Htt 21*1 
2Stt Uta 
Ilto Ilto 
3JJ* 3T* 
5to sto 

3S? IP 

is r 

II 1041 
13V. I3to 
17*1 It 

i w in* 

bs m 

ito n 
Im m 
7M. TV* 
1 Jto 
10 m On 
V 33V. 
Ito 3to 
Uto ilto 
13*1 1JV. 
tto «*t 
Mto 5*. 
54V* 3»-. 

Til TV. 
2SV* hVf 
. to 
14V. Itto 
Sto SV. 
I4-. 14to 
J7»i 24*1 


7i Stt 

If' ton 
H. n* 

10*. ID- 

28to 

10‘- IQ". 
Sto 5.. 
»- itt 

S 1 ' 

21. pto 

4*. 4*i 


Dow Jones 

«»■ HM* Itttt im a*. 

Indus 0099.49 9I47J0 905191 11*7 JO +90573 
Trans 348427 3487.13 3401.15 36*i28 A74 

Sn. 

Standard & Poors 

P l .M u To*. 

VG+ U m One 4 PJL 

IndusMais 1292^21275581281^7 1298JM 
Transp. 764-68 75Z22 761A8 765^8 

U«tles 245 .75 24X43 2UM 246X7 

Feiaice 140JJ6 137S7 137.89 13957 

SP 500 1119321105^71108.17 7122^2 

SP 100 54065 53426 53X99 542J7 


nui wu • +i.i+ 

53148 SBS1 53164 -023 

370J5 5 567 378*4 till 

57049 54691 57037 -1 3D 


Most Actives 
NYSE 


Nasdaq 


Nasdaq 


HIM u. im at 
184673 1849J1 184640 +836 

,im» 1371 J 13EJP +831 
7279 JO 2X101 72663. -634 

194131 193136 193938 +4J1 


hi.* u. u. AMEX 

74279 73935 74230 +335 


VM. Htj» 
49251# 211. 
118302 490. 
104534 24 
101343 2^ . 

IQStt 
70484 39V. 
403*4 *71* 
” 1»!* 


47393 34D 
38009 5BV* 
37341 

3*914 33V. 


233087 439. 
151407 251* 
101102 75V. 

59144 17 
56413 125V, 
54748 in* 
52601 l»to 
52415 21V* 
50634 52 to 


im lto ai. 

19* 21V* +2V» 
40U 40M -4m 

211* JO -1 

S 251* -to 
Mt +5V* 
1BW. 105 +4V» 
39V, 39to M 
66to <7 +4i 

1171*1209. +1M 
071* 49M +V. 

fiSl j 

Sto 57to +3V. 

+£ 


221* 23V. 
73V. 75V. 
34M STH 
40M 40V) 
43to 44*4 
tWl 4 5V* 
90V. 92M 
5311 53to 
75*1 3Sto 
120V. 1211* 
loto 17VI 

27to R 
51V* 51 to 


Dow Jones Bond 


20 Bonds 

lOUTURtes 

lOIndtrsftfab 


Trading Activity 


+004 

M^ mn a a 

+008 WuaessT 


VM. N*t 14. LM a» 

54279 117toll0to117to +1*1 
17714 24to 231* 24 to +to 

11112 II* IV* IV* +to 

S 3S& A ss :JJS 

77*5 171* 14to 17 

5638 3to 3** 3V, +V, 

53« 6 Sto Sto 

5175 IF. 17** ITS* X, 

4818 71. 5V* 5M .m 


TflUbuMS 

Hw, 

He* Lows 


1165 1996 

STO 514 

3489 3515 

IK 117 

14 24 


M8 Iff 

751 742 

1 x s 


Nasdaq 

Mrancad 

ass&c 

iSBtaSE 

K**l+9W 

NewCSws 

MarXet Sates 


NVSE 

Amec 

NtBdBq 

InmSrons. 


Dividends 

Canpaqr Per Amt Rec Pay 

IRREGULAR 

COmoankiCerve b 3205 4-30 1 5-15 

Cdn Resource o _ X745 4-30 5-15 

Cdn Resource Rg _ .121 4^30 5-15 

STOCK 

CocstBncp . 10% 5-7 5-27 

Mor* Hydro b JJ75 4-23 6-2 

’ STOCK SPLIT 

FL E Coast 4 for l gpIR sublect. 

Patriot Bit 5 for 4 spit. 


C omp ly 


IBS IS 

us 


66617 851.72 

2690 3748 

74357 854J88 


Per Aari Rec Pay 


April 17, 1998 

High La* Latest Owe OpM 

Grains 

corh lawn 

6000 bu mkiknun- arts par basM 
May 98 253 2491* 250 V, uMb. 87-405 

Jti 98 200V* 2541* 291 -M 126839 

Sep 98 246’4 263V* 2641* wich. 3UKM 

Dec 98 27110 2481* 27014 undi 106484 

M»99 2791* 274V* 2771* undL 9,072 

May 99 28214 281 282 +1* *67 

3*499 288 28SV* 2871* -4* 0892 

EsL sales 7ZO00 Ttnrs sates 85245 
Tte open W 367409, off 348 

SOYBEAN MEAL tCBOTl 

100 tanv-doPoR per ton 

MOV SB 16440 14200 16340 +OJO 37J00 

Join 165.10 16240 16440 +050 48.954 

Aug 98 16450 16400 16540 +610 16824 

Sep 98 1C7A0 165.10 16600 unde 11,954 

D*c 98 16690 167.00 167.*0 4120 18,964 

Jan 99 149.70 16620 10630 -A20 1,149 

EiL sale* 22,000 Thin sales 37.113 
Thus open Vlt 1424121, Up 2410 

SOYBEAN OIL ICBOT] 

OOOOOtes- cents per lb 

May 98 2101 27 JO 27.99 +0.20 46050 

Jli 98 28-28 2605 28-24 *«L21 76198 

Aug 98 28.19 28JM 28.14 +0.20 U9I7 

Sep 98 27.90 77J5 7747 «3.1B 74B0 

Dk98 27.15 27.01 27.10 +612 16674 

Jon 99 2680 +610 431 

Est sale 26000 Thin sales 244S0 
Thin open tnt 142J84 up 1.742 

SOYBEANS (CBOT7 

6000 bu mbilimm- cent* per bushel 

K B 6441* 439 6421* +1 46197 

645 639 6421* +1 59.327 

Aug 98 645 639V* 6421* +1* 11.751 

S*P 98 629 624 426 + to 1551 

Nov 98 632 6161* 619 +11* 36802 

EsL sales 48.000 Thtrs utos 56,996 
Thin open M 152.976 up 212 

WHEAT ICBOT7 

6000 bu mteta um. cents per bushd 
Moy98 308 302 3031* -26 26190 

hi 98 318 313 314 -3’-* 57.949 

Sep 98 327V* 322V* 3221* -21* 9,151 

Dec 98 3411* 336V* 336to -2 16153 

Est. sales 16000 Thus sales 74.999 
Tters open bit 116126 up 790 


Hfcyi Law Latest Chge Oplnf 


High Low Latest Chge OpW 


High Law Latest Chge Optat, 


ORANGE JUICE aicnn 10-YEAR FRENCH GOV. BONDS UWATIP) Dec 98 9685 95*3 9SM +0JS 182.902 

16000 ■».- (Bib per 8 l FF500000 - pis oflOOpd tea 99 9675 9673 9W« +602 191,907 

May 98 9130 9135 9235 -1.60 11,750 Jan98 10430 10600 10433 + 611 111686 JUT199 . 9661 9539 9640 +602 46721 

Jut 98 9660 0640 9600 +1JD 9.697 Sep 98 10172 10172 10179 +611 171 Sep99 9649 9647 9648 +OJB 19^97 


Sep 98 99*0 97.90 99 05 +1JS 6325 m 

Nov 98 10200 10050 10I-SS +1.75 1832 OpeaWj U1.257ol» 24173 

Est. srte* NJL Ttnn sales 6485 

Thin open Irri 313S6 off 227 ITALIAN GOVERNMENT 


5ep99 9649 9647 9648 +4UJ2 19^97 

EsL sales: 62057. Piw.sde*; 70496 
Prav.apenbitJ 971702 up 11280 


Metals 

GOLD (NCMX) 

100 boy ol- dodan per tray go. 

Apr 98 30870 307 JO 30700 -Q4D 

Moy98 30830 -040 


ITALIAN GOVERNMENT BOND OJFFE] 

111 . 200 nriltan - pis of 100 pd 

Jim 98 1 1 967 11947 11960 +0.12 131361 


Sep98 120 05 12005 120415 +0.12 6943 COTTON 2 (NCTN1 


Industrials 


Esl.wdes: 16520. Piev. sales: I&880 
398 P*ev. open ML: 140804 up 570 


Jun 98 31030 30630 309^41 -640 99334 LIBOR l^MNTH (CMER) 

Aug *8 31270 31030 311.70 -030 6113 S3 inBSan- oh oflOOpd. Oec98 <045 6830 6630 - 1 JB. 31301 

Od98 31670 31370 31670 4130 6817 “*T98 9637 9436 9636 imdu 17318 Mar99 7073 6975 «975 -0.98 6323 

DecW 316.70 31530 31570 £30 16790 Jim’S 9US 96K 9435 undt 9.945 Est sales NJL Hun sates U107 

Feb 99 31730 -030 6624 J^W 9436 9635 9435 unch. 6Z53 Thus Open M 87370 up 987 

Aar 99 31 9 JO 4L30 7.246 Fsl. mIk N A Ttort «Im 7040 ■ ^ "ft ™ 


50*00 SiLr ante par 8*. 

MOV98 6150 6230 6107 -1J8 11672 

JH9B 45.10 6330 6178 -ITS ZS732 

Od 98 6605 <680 6685 -1.18 1604 


Apr 99 31930 -030 7.246 Esl. solas KA. Thu's sates 7,840 

Jun 99 321.10 22100 321.10 -OJO 11332 Tteirs open bit 36321 up 1544 

Esl. «deslZ000 Thin sales 21313 

Thm open bil 181366 all 1,144 EURODOLLARS (CMER) 

SI muon-pli oflOOpd. 

HI GRADE COPPER (NCMX) Mov9B 9433 «631 9432 

25^00 bs.-cerds per te. Jun 98 9632 9630 9430 .. 

Apr 98 8180 8230 8375 +045 872 Jul98 9631 9430 9630 undl. 1127 


HEATING OIUNMER) 

Sl U m£S^lirtll»Srt W P S2o 4176 -084 1&829 

9432 unch. 161*1 Jw,W 4 “ S ‘“• ,0 UM ®' SS4 

9632 9630 94J0 US JUlW 44 ' S0 4109 1^838 

M 9^? tin V* *S39 45.99 -099 11798' 


May 98 8670 81 60 8185 +050 2188? AugW 9630 94T9 WT9 unch. 482 nd« ^0 am 52 

Jun 98 >650 8120 8385 +025 2816 Sep9B 9«i 9479 9629 +O 01 411035 IS VZ l' 

JW«B 8695 8230 8430 +040 15849 Dec 98 9624 9421 9621 unch- 326831 LT” , m n ' aw 

Aug 98 >650 8120 8420 +050 1.587 9426 9423 9424 +001 243.998 &t. sates ILA. Tfon soles 30468 

Sep 98 8620 8280 8610 +040 1498 Jur»99 «614 9621 9621 undL 201825 Thtrs open Ini 1 71851 083367 

00*8 8190 8130 8190 +030 1321 Sep *9 9621 9416 9618 unch. 161120 

Nov 98 8370 8130 8170 +0.10 1312 Dee** 9610 *607 944)7 WKh. 151378 LIGHT SWEET CRUDE (NMER) 

Dee 98 8420 8180 8170 +030 10180 MarOO 9617 9614 9614 unch. 127327 1300 bbL-daHon per DM. 1 

Est sates 11000 Tters sates 10719 Jun0 ° W-M 1” ’*■12 +001 120583 .May 98 1620 1538 1534 -OM 67.102' 


EsL sates 11000 Thin sales 10719 
Thus open Ini 48331, ofl 884 

SILVER (NCMX) 

fMOO hay az.- cenfs per iraf «■ 

Apr 98 __ 62240 -530 


Est. sates NA. Tlnrs soles 367.726 
Thin open Ini 1842371 up 18305 


Jun 98 1057 1535 1591 433 114.785^1 

Jul*B 1632 1615 1632 -031 49,93 1 

Aug 98 1730 1646 1646 4)29 28327 -'l 

Sep 98 1720 1606 16416 -038 ZS357 

0098 1733 1632 1632 -027 16095 


5000 boy az.-cenfs per Pray at BRITISH POUND (CMER) Sep 98 1720 1636 1666 . 

Aar« _ 62240 -SJO 13 42300 poundW 5 per pound 0098 1733 1632 1632 ■ 

Moy99 62930 62050 623.70 -530 30478 JunJ 1.4920 1.6780 16800-00064 46653 Est sates RA. Thin sates 141 Jfil 

Ju«l 98 62490 ^10 Sep 98 16770 16720 16732-03064 714 Thu-^^on Irt +8171 

JU198 63160 62050 626.90 6.90 19,152 Dec9a 16682 1.6660 1666441.0064 53 1™^ UP*" "l«1.71i 141 1^36 

Son SHS iHS S*.lBtes NJL inmates 10049 NAT URAL GAS (NMER) 

5m -430 116 B Thm open Nil 47620 up 337S S^^s^^btu 


62110 -430 2348 CANADIAN DOLLAR [CMER} 


EsL SOIK8600 Thus soles 21395 IOOOOOdBBon.SpwCdn.i8r 

Thin open M 84735, up 124 Jun *8 .7011 ,<y98l .70C 

■ Sep *8 7074 69*5 .70 

PLATINUM (NMER) Doc«8 .7038 .7010 .70 

50 hay os.- PaAan por tray ol m ma Tim ni r - o ■ 

Apr 9® 41660 +0.90 156 rh«^^WS& 483.^«677 

Jut 91 41630 405.00 40960 +<L90 12363 rn *« te>CTlnI5a.48l a«627 

00 98 40600 40230 «2.60 +0.90 531 GERMAN MASK ICUFD1 


NATURAL GAS (NMER) 

10300 imu bRTL S par mn btu 
tea* 98 2498 2435 1475 -0.004 44,931 

Jun 98 2635 2670 2518 41301 36741 

Jul98 2555 2500 1543 -0302 21762 


SSt 3S$SE im Sff • IS SS iS3S USi- 


Esl sales NA Tters v«es 8.733 


Alfa Corp 
Bancorp CT, 


INCREASED 
O .1125 


Bancorp CT, Q .135 

Commd Net Lease O 51 


Donegal Group 
FstAmTennesee 
Firstar Crop 
Giant Food A, 
MeccontaeStrs 
Patriot Bk 

Peoples FnCp OH. 

Wbosov-Mosfnee 


5-15 6-1 

5-1 5-15 
4-30 5-15 
5-1 5-15 
4-29 5-29 

4- 27 5-15 

541 6-5 

5- 29 6-15 
4-28 5-11 

5-5 5-20 
S-l 5-15 


INITIAL 

AmSwriti Bncp n - JO 6-12 7-1 

Commerce Bnc n - .145 5-9 5-30 

MNBBiKshnn _ 3625 4-20 5-11 


Aermprip Vldters 
ApoBedlnd 
Astoria Find 
Warner 

HUTfinoln NtaSon 
Coosi 

QwwsJwwProp Q JO 

Diamond Offshore Q .125 

□oadribn Resour O 645 

Dok* Energy 
Fea Signor 
Magna Group 
Ma&ning Nil 
MaMnckredtlnc 
MM-AoierBncp 
Natl Goff 
NarfoBi SthnCarp 
“-•-Corp 

PonCdnF?tTol 
ReaBy Into Corp 

SGL Carbon 
USLBefncome 
ViriueUne 
York Find 


5-15 5-15 
5-15 5-29 
5-15 6-1 

5-1 S-1S 
tr? 7-1 
^ 5-27 

4- 30 5-29 

5-1 6-1 

5- 29 5-20 

5-15 6-16 
S-13 6-3 

5-15 6-10 

5- 29 6-TS 

6- 12 6J0 

5- S « 

4- 30 5-15 
S-l 6-10 

6- 15 7-15 

5- 15 6-2 

6- 15 6-30 

A! * 15 

4- 23 5-4 

5- 20 6-2 

4-2B 5-15 

S-l SIS 


n iwinirti bqip BlMl i BtoBUt par 
sbarWADR; g-payMite la CapnSsa foods; 
wm n Bilp q -quteierty ; mol— rif. 


U LS. Stock Tables Exptaiued 

Sales figures an unafUaL Yeoriy N^b onO reBedlhe prevtous 52 moks plus It* current 
weefcbutnottt«l0le5ttnx8ngday.WtiereoSPflorsW((5vlriefta0mowfliogta25p6fCenlormore 

hns been pokl lie yen hrgtvtow long* aid dridend oicsfoMn for foe new stada only. (Mess 
otherwise natad rates of dMdends or mud dsfamenienls based ai the lated dedoiaSon. 
o- dividend afcsa extra (s). b - anniial rote of tSridend plus stock dividend, c - liquidating 
dMdemL cc - RE exceeds 99jdd - caBed. d > rw yearly low. dd - k»s In the last 12 monltB. 
b - tflridend dedored or paid in prece di ng 12 wo nte. f - annua) rate tocraased on last 
deda ration, g - dividend In CanotSan funds, subjed to 1 5% oan-rasldenca lax. I - ifividend 
dedarad oflerspIR-up or stodt dhMend. | - dividend paid this year. otniiiBiL deferred or no 

action taken at igtast ifividend meeting, k - tStednid detJored or paid ttib year, cm 
acaimulative sjw wMn dividends In anears. m - amrool rate reduced on lost dedarohon. 
n - new isaue in the post H weeks. The high-low range begins with the start ol trading, 
nd - next doy delivery, p - Mliol (ftridend owwol rate unknown. P/E - price-earnings ratio, 
q -ck&ed-end mutual fund, r- dividend dedand or paid in preceding 12 months, plus stock 
dividend, s - stack spiff. Dividend begins wffh dale of spiff, iff - sales, t- dividend paid in 
slock in ptecerfing 12 nnilfis csftnated cosh vafcte on ex-dividend or ex- distribution dale, 
u- new yearly high, v-tratfing hclted.vf.in bankruptcy orrecaiversWp or being reorganized 

imderftw Bankruptcy Act or securities oasunied by sudiaxniiantes.wd- when dntrBwted. 

uri - when Issued/ ww - with warrants, x - ex-fimfcnd or ex-rights, xdh - ex-dtatribuHon. 
»*• wilhaul warrants, y- ex-dMdend end soles in hi! ytd - yield, z - sales in tun. 


Livestock 

CATTLE (CMER) 

40300 fcv amts par te 

Apr 98 6630 66.35 666S 4142 4904 

Jun 98 4832 67.77 68.00 411? 44346 

Aug 98 6930 6935 69.70 +030 7U799 

Od 98 4975 4930 496S +035 17.748 

Dec 99 J022 69.90 70.13 +0.17 4034 

Feb 99 7157 713S 71.27 +0.17 1,191 

EsL sates 12050 Tlnrs sates 12636 
Tlnn open M 86639. up 1388 

FEEDER CATTLE (CMER) 

50300 lbs.- cents per lb. 

Apr 98 7720 7690 7735 +015 1155 

May 98 76*7 7657 7690 +037 8962 

Aug 98 7875 7837 7853 -037 4513 

Sap 98 7875 7835 7855 3.10 557 

Oa 98 7870 7835 7860 4L10 740 

Nov 98 78.90 7850 7885 4107 258 

Esl wtes L933 Thus satee 2+<88 
Tims open W 17417, up 85 

HOCS-iAae (CMER) 

40000 t«L- coals per lb. 

Apr 98 51X1 +031 2919 

Jun 98 4040 59.9S ». 97 4142 14540 

Jul 98 5945 5895 59.12 4140 S3&5 

Aug 98 5742 S695 57.00 -047 2786 

Oct 98 5435 5270 5615 -030 1726 

EsL sales 4404 Thus setes 5k8ta 
Thus open bit 34995 . UP 724 

PORK BELLIES (CMER) 

4Q3C0 BK.- Ctflts peril. 

May 98 60-30 5895 5933 +037 4123 

M98 5930 57.25 5815 +695 2320 

Aug 98 57 OS 5115 55.33 +080 780 

Est. sates 2301 Thus Brin 3364 
Thus opan M 7379. alt 191 


Food 

COCOA [NCSEJ 

10 metric tons- S per ton 

May 98 1405 1585 ISta +34 8013 

Jut 98 1610 1S9S 1S98 +12 24972 

Sep 98 1633 1621 1621 +10 10016 

Dec 98 1666 1654 1654 +10 143(4 

Mar 99 1493 1684 1&U +8 9,013 

May 99 1715 1704 1704 *8 4143 

E*L aetei 6378 Thus *alM I4&43 

Thus open tel 71386 off 523 

COFFEE C0KSE) 

37,500 Uh. ant, w fe 

Mat 98 1520 0 >47.00 >5060 4145 8*31 
Jul 98 147.00 14830 14155 +030 10714 

Sep 98 145-50 137 JO 13930 +0.75 5W4! 

Dec 98 13400 13100 13275 +850 4642 

Mor99 129-35 12730 13930 +05D 1J44 

Esl laies 7.172 Thus sates 7376 
Thus open H 31 JS7. off 619 

SIKARWORU) 11 (NCSE) 

112000 tos- eente p*rlb. 


M99 mlfl taw 1 -MS S 3 -SS48 4J3009 

jr/l. „ . ___ +aw 1 3594 -5574 55744)3009 

Esl. sates NX n*rs sales 2327 Dec *8 AS9 *-o.qom 

Thus open bs 13J96 cfl 616 Est. satesNA Thin sales 20377 

Close Previous ^"Pwi^ W92261. up2.702 

LONDON METALS (LME) JAPANESE' YEN CCMfO I 

Dehors par meMc ton 115 muSTvIf ? 

Atiratenw (High Grade! jif 5 ’ia-k 0 'THr, « . 

Spat 1*1500 141730 14191* 1430V* saovn mi 'j$S5 

5wwd 1444 00 144600 l44Bte 144930 SE2 /Sn 2^ SS 52SK 

Topper CuHiwhi 1 hull c lul sreeve .njra 7845 .7847-03004 

Spat 181130 I8T2JJ0 1849V* 18511* H A Tte; sates 2M31 

Fonrard 182+30 183530 185*30 185730 Tn * rt open bri 92371, up 3L67J 


Est sates NA Thus sates 74309 
Tters open bff 25a5ia up 7,264 


126O0Oa*arkwS per mark UNLEADED GASOUNE (NMER) 

JwiJB -5578 A543 -5548-03009 8*391 S JB 2+ 9 ° l P 1 

5w9B -5594 J574 5574 33009 2773 S3JS S225 5248 4L27 37,962. 

5599 33009 57 J«"« S475 5X35 SX49 341 41728 

Esl. Soles MA Thin sates 20377 55.10 5X75 5X90 330 14181 

Tlnrs open bil 92.761, up inf 77 fi?" US SS 5S 7 ^ 

JAPANESE YEN (CMER! 5^° SUB 0.70 4 75 4.3U 

— "W **□ 50.95 -CLfiO 450 

D9998 50.70 -OJO 7J72, 


1Z5 mllllmi yen 5 per 100 yen *s 

Jw»2 SS KK 7*47 -03004 88.372 ^ ” 


1,973 I* 1 - srtesNA. Tters soles 4L985 

242 Thus open (nil 2X91 2 ap 18* 


TORLD'TOf K 'I \HK 


Friday, Apr! t 

- - . 


|Amsterdc“ 


1 - .?* ■■ .••• 

.rteit < -'- 

.•sc; 

1 ' 4+: v. 

I '-tar: 


Spol 56 8W S*9'- 56730 54000 f^ANK CCMER) 

ftwvnfo 57600 57730 57630 57730 ^6756* P ? t ^ nc 


Tters open bri 92071, up x*7J GASOIL OPE) 

UJS-«taft per metric ton -loteoMOO tons 

5KS,™5!* <: i CM ER) MayW 1*0.00 13675 13730 -075 30*00 

1 |Swf >ta Se.‘ P ?JS >e +™ + IT* JU- 75 <»a0 1 39 JO Unch. I7J85 

J^2 «£ 3716+03018 < 1,974 MB 14X50 141 JO 141 JO UndL 10157 


Spm 53653(1 537500 541030 5420 §22! ■ 6B, ° Am 6783 + 03019 1.574 J45J0 14430 14425 Undl 10023 

ftrwd 545530 54*000 5*0030 5510 4848+03019 17 5ep98 147 JO 14625 147 JO +3.75 1L14S 

Tta Eri rates NA. Thin scOes II J22 19025 14930 I49J0 +075 11657 

Spot 5*0530 561530 561030 562000 Thus open Ini 6X26& up 977 ^0*98 152.00 151 JO 151 JO +075 &405 

*-ord 55*000 557030 556530 557500 EW. *** 12*0 . Pnw. »toS. ; WS3 

Pn». open ini.: 136083 up 310 


'•> s >-' 

^.v i ' . , . 
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EUROPE 


Italy Sets a 3- Year Economic Plan 

New Deficit - Cutting Goals Aim to Reassure European Partners 
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campwin ou si^FnmiDsjoatkn eminent said. Overall debt was 121 .6 Italy were admitted. Since then, Mr. 
ROME — The Italian govern- percent of output last year. Italy's Zalm has made encouraging re- 
mem. in its economic program for goal is to reach by 2016 the 60 per- marks about Italian reform efforts. 
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the next three years, pledged Friday cent level laid downin the Maastricht European Union heads .of state 

to lower the budget deficit to 2 per- Treaty on monetary union. and finance ministers meet May 1 in 

cent of national output next year. Italy is crying to reassure its Euro- Brussels to confirm which countries 
Unveiling its fiscal program a pean Union partners — particularly will adopt the euro, 
month earlier than usual, the gov- the Netherlands — that the debt-cut- The European Commission, the 
eminent said the budget deficit — ting pledges contained in the plan will European Monetary Institute and the 
which as recently as 1996 was run- not be shot down by the govern- Dutch central bank have endorsed 
ningat6.7 percent of gross domestic mem's Communist allies when the 11 of the European Union’s 15 na- 
product — would be cut by 13.5 document goes before Parliament. dons for the first round of monetary 
trillion lire (S7.55 billion) next year. Late Thursday in the Netherlands, union. Britain and Denmark opted 

by a further 4 trillion lire in 2000, - the lower house of Parliament ap- against joining the first wave, 
and by 2 trillion lire in 200 1 . proved an 1 1 -member monetary un- Sweden was not endorsed because it 


European Union heads .of state 
and finance ministers meet May 1 in 
Brussels to confirm which countries 
will adopt the euro. 

The European Commission, the 
European Monetary Insdtu te and the 
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lowing year, and Treasury Minister 
Carlo Azeglio Ciampi said the aim 
was to cut it to zero after 2001 . 
Overall debt, meanwhile, would 


erlands has been one of the most 
vocal of European Union countries in 
calling for Italy to reduce its debt. 
Earlier this year, Dutch concern 


progressively drop to 107 percent of about Italian membership led to Fi- 
outpur in 2001, helped by the pro- nance Minister Gerrit Zalm denying 
ceeds of state asset sales, the gov- that he had threatened to resign if 


that he had threatened to resign if Jan. r. 


not meet economic conditions. 

In Finland, Parliament on Friday 
voted in favor of membership in the 
single currency. Finland is one of 
the 1 1 countries endorsed for mem- 
bership when the euro is put into use 
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thC E “ ropeajl LFnion °ag Helsinki on Friday 
as Parliament approved Finland's joining the single currency. 

PolyGram Seeks Advance 
On Future Film Revenue 

r A adwkwu'' „ coming increasingly popular afrer 

BAARN, Netherlands — Poly- the rock star David Bowie sold 
uram NV, the Dutch company $55 million of bonds backed by 
that helped produce such films as revenue from future sales of his 
the hit comedy “Bean” and the recordings to Prudential Insur- 
Oscar- winning “Fargo," said ance Co. of America. 

to raise Bur analysts were skeptical of 
S650 million by selling securities the strategy. “It's difficult to ana- 
backed by future film revenue. lyze the performance of future 
Proceeds of the commercial pa- films,” said Naveed Chaudhry, 
per sale will fund films to be made an analyst at Lombard Odier. 


Chirac Stand on Bank Angers Dutch 
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Very briefly: 
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May 1 to 3 to discuss the single central bank has been battered even • Britain approved Texas Utilities Co.’s £4.45 billion (S7.53 
currency. They had hoped for agree- before it is up and running because billion) bid for Energy Group PLC, which is also the object 


AMSTERDAM — The Dutch currency. They had hoped for agree- before it is up and running because biffion) bid for Energy Group Pi 
government showed signs of run- mem on the bank's chief before then, of rumors of secret deals over its of a rival offer from PacifiCorp. 
rung out of patience with France on but that looks increasingly unlikely, leadership. . xmanlHl i rw pi r « 


in the coming three years, al- 
though a company spokeswoman 
would not say which films would 
fund the debt" payments. 

In essence. PolyGram is asking 
for an advance on future box- 
office revenue, with the com- 


■ Chief of EMI to Resign 

EMI Group PLC said Friday its 
chief executive, James Fifield. 
would resign and receive about £12 
million ($20.3 million) for termin- 
ation of his contract and pension 
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pany's bottom line getting the re- payments. Reuters reported from 
m a i n d er of that revenue after London. EMI said it would take a 
bondholders have been paid. charge against earnings forthe year 

Entertainment bonds are be- ending on March 31, 199S. 


WORLD STOCK MARKETS 


Friday in a standoff over the pres- 
idency of the future European Cen- 
tral Bank. 

Smarting over comments on 
Thursday by President Jacques 
Chirac of France, Prime Minister 
Wim Kok abandoned silent diplo- 
macy and threatened to veto the 
appointment of a Frenchman to the 
European Union's most powerful 
monetary post. 

Mr. Kok said the Netherlands 
would reject France's nominee. 
Jean-Claude Tricbet, who heads the 
Bank of France, if France blocked 
the Dutch candidate, Wim Duisen- 
berg.fortbejob first. 

Mr. Duisenberg, current head of 
the European Monetary Institute, 
which is the forerunner of the Euro- 
pean Central Bank, and former 
Dutch central bank governor, is sup- 
ported by most European Union 
countries except France. Mr. Chirac 
said Thursday that France would 
continue to fight for its candidate. 

“If Duisenberg is blocked, I am 
not going to support a Frenchman, ’ ’ 
Mr. Kok said. “There’s absolutely 
no question of that." 

Eu leaders are due to meet from 


Mr. Kok's surprisingly frank re- 
marks came after a debate in the 
Dutch Parliament on whether to 
adopt a motion in support of Mr. 
Duisenberg and warning France 
againsr a deterioration of relations. 

The motion was rejected at Mr. 
Kok's request. 

The credibility of the European 


leadership. 

Mr. Kok admitted that the con- 
tinuing quarrel between Paris and 
The Hague might lead to the nom- 
ination of a third candidate at the last 
minute. Thai would be “very dam- 
aging" for the bank's image among 
financial markets and in public 
opinion, the prime minister said. 

(Reuters. Bloomberg, AFP) 


SGS-Thomson’s Net Rises 


Bloomberg Nrws 

ST. GENTS, France — SGS- 
Thomson Microelectronics NV 
said Friday that strong sales of 
semiconductors to the auto and 
telecommunications industries 
had helped offset slowing demand 
in other sectors, which kept its net 
profit from falling significantly. 

SGS-Thomson, the second- 


The company's shares rose 90 
centimes in Paris, to close at 
235.90 francs ($38.86). 

SGS-Thomson weathered the 
effects of slowing sales of semi- 
conductors to the personal-com- 
puter industry, which hurt earnings 
at Intel Corp., by increasing chip 
sales for mobile telephones, tele- 
vision-signal decoders and other 


largest chipmaker in Europe be- consumer electronics products. 


Philips Electronics 


Sales in all of SGS-Thomson's ma- 


eamed $90.2 million in the first jor product groups rose in the first 
quarter, compared with $90.5 mil- quarter, except memory products. 


lion the year before. Sales rose to 
S1.01 billion from $944 million. 


which fell as prices for those chips 
declined as supply increased. 


• Alliance UniChem PLC said second-half net income rose 
18 percent, to £22.4 million, as Europe's second-biggest drug 
wholesale and pharmacy chain increased its business wim 
major drug companies and expanded through the acquisition 
of Alliance Same SA of France. 

• Hambros PLC said it was in t alks with several companies 
interested in buying the remainder of the British financial- 
services company filer it distributes its controlling stake in 
Hambro Countrywide to shareholders. 

• Credit Mutuel, the bank that won a bid this week to buy 
Compagnie Financiere de CIC, said its profit rose 7 percent 
in 1997, to 2.24 billion francs ($369. 1 million), as provisions 
for bad loans felL 

• Clarins SA is in talks to boy several small beauty-products 
groups in the United States, Europe and Japan, a company 
executive said, as it aims to achieve double-digit profit growth 
in 1998 after a 33 percent slump last year, to 161.7 million 
francs. 

• Flanders Language Valley Fund CVA, a Belgian venture- 
capital fund, said it planned to attract 50 to 60 companies to 
western Belgium, to turn the region into a Silicon Valley for 
speech-technology companies. 

• Elf Aquitaine SA and SNP Petrom SA, Romania's state- 
owned oil company, will sign an agreement to start joint 
exploration of oil in the Black Sea. an executive of the 
Romanian company said. 

• The Czech Parliament approved a law that will require 

closed-end investment funds to convert to open-end funds if 
the price per share falls below a certain percentage of the value 
of underlying assets per share. Reuters. Bloomberg 
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74 

76® 

77® 

310 

311 

311 

B70 

895 

900 

232 

247 

242 

1® 

167 

166X0 


A5DA Group 
Assac Or Foods 
BAA 

Bank Scotland 


Hue aide 
BOC Group 
Boats 
BrflAssur 
Brit Aerosp 
Bnt Airways 


276 272 

102 

220 218 
392 364 

B&J0 88 
II 10J0 




■m* ^ 


Hong Kong H^-nooug 

5.95 5J0 5.95 5J5 

1420 15,05 1520 1430 

19.10 18JW 18.90 1920 

7 6J0 495 480 

53.50 52 5175 S4J0 

21 JO 205 21 JO 2165 

China Merdianl 7^ 7 720 720 

ge&Sa. I» i23 liS *5 

CU’boka* gg «Jg 3730 

& * % 2^ 025 


Bk East Asia 

ffipSrific 

LOTTWy rwiK 
Cheung Kortfl 
CKlnhustrud 
China Merdianl 
CWtoCThms 


BaiaJ Auto 

BhmdHvyEi 

BtodPeftn 


Bnt Land 
Brit Pettm 
Silt Steel 
BrB Telecom 


FT-SE 100:592220 
Pierints: 6002-00 

1102 T1J5 11J3 1102 
8.90 860 863 BJ4 

631 610 610 626 

748 720 7J7 7JS 

960 920 925 915 

2.15 112 114 2.15 

475 SJ1 466 454 

625 612 615 625 

7.82 7J5 767 7J6 

18.05 1721 17.93 1BJM 
1165 1125 11.40 1127 
5J1 568 460 5J8 

3.03 Z98 301 2.97 

1J2 165 1.71 165 

155 140 146 3J1 

9J7 925 9 JO 960 

920 9.11 9.15 965 

1287 12J5 1284 1283 
1965 1965 19_50 1923 
615 402 610 604 

5AJ 527 528 564 

7-flJ 1M 7M 7S5 
9 8J0 8-83 8-82 


Madrid Batwinim 90527 

Previous: 90026 

ACESA 2430 2435 2530 2460 

Agaas Barr elan 7990 7800 7850 7850 

Agewtarin 13600 13200 13SS0 13400 

BaiW5to 

Banklirter 10340 10150 10270 10340 

Bco Centra Hisp 500B 4795 5000 4895 

Bat Papular 13600 13230 13&00 13300 

Bco Santander SMI 7810 8040 7980 

CatnkswOcdd 10950 1054) 10541 10700 

CEPSA 4050 5870 5880 4030 

3920 3760 3875 3B7fi 
6340 5910 6300 6000 
4015 3915 3990 3995 
1625 1555 1615 1555 

7940 7670 7910 7940 

Gas Natural 70110 9910 10100 10070 


NycomcdAmer 
Ortaa A 
Pettm GeoSvc 
SagaPatlm A . 
Schlfistwl 
Stored mad - 


Accor 

AGP 

Air Liquids 
Aicate) Abtti 
An 
B1C 
BNP 

Bouymies 


CEPSA 
Conttnertte 
CorpMapOe 
Endesa 
FECSA 
Foot Constr 

Gas Natural 10110 9910 10100 10070 

GiupoAcdana 37050 36400 37000 36850 


Carretour 

Casino 

CCF 

Christian Otor 

Danone 

Dassault Sys 

Dexia France 

Etf-Aquholne 

EridonioBS 

EsslorM 


27B 273 276 
063 842 856 
456 443 -146-50 
124 126 132 
.150 1 48 JO 149 


CAC-40: 38*1 J® 
Previous: 3845-94 

1400 1520 1 552 15S2 
390 380 389 JO 38560 

1147 liao ii42 mo 

1160 1117 1142 1145 

738 718 724 729 

453 426 45220 437.10 

507 487 493 511 

975 962 962 970 

1068 1045 1066 1060 

751 720 750 711 

3519 3451 3504 3472 

13-90 408 412-50 4153D 

488 473 480 489 JO 

737 728 732 735 

1410 1375 1400 1336 

245 240 244.90 24400 

754 740 744 755 


754 740 744 755 
784 741 777 746 
1239 1213 1221 1221 
2246 2160 2246 2245 


aHcPacHc 
Cosen Padfic 
DaoHeng Bk 


6.15 6.25 6A5 

23 ?3-35 2125 


Burmoh Castroi 11-®J It JO 11 JO .11J2 

CaWeWketass 7J0 7.15 7.17 7.44 

cw Comma 4.1 c 4JK aio ajb 

Cocatuy Schw 9.03 873 8J3 9J3 

Carlton Cemro 4,53 US 4A 42 

Centrica 1J9 1JJ6 1X8 1X9 

Comml Union 1235 1136 1136 1143 

Compass Group 1DA5 1OJ0 1C42 10.42 

Dally MaS A 208 24.15 2 OB 208 


Itanlrato 

Pryat 

Repsai 

SeviHana Sectr 
TobocaleroN.T. 
Tctaftsikxi 
Union Fencea 
Valenc Cement 

Manila 

Ayoto 

AyotoLond 

BkPtiBIpW 

MantoElecA 

Mania Elec B 

Metro Bank 

Patron 

Phi Long Otex 
San AVgud A 
San Miguel B 
SM Prime Hdg 

Mexico 

LatetmOHI 


2540 2490 2S1J 2510 

2960 2905 2930 2910 

8510 8370 8490 8370 

1850 1755 1850 1780 

N.T. N.T. 18420 

6810 6670 6710 6750 

2230 2195 2225 2220 

3260 3225 3260 3240 


P5E tatte 2176.10 
Platans 21 8453 

17.75 17.25 1 7 JO 17.50 
17.75 17 JO 17.75 17.75 
106 104 104 106 

72.50 72 72J0 72JQ 

121 119 ' 119 120 

335 327 JO 330 337 JO 
5/3 5J0 5-S0 5X0 

MB5 1Q2D VQ0 


Pmto*s;SM1J5 


3 10 9.70 10 9X5 

5X0 SJ5 5J5 5J0 

France Teteeora 339 JQ 322J0 332 328X0 

Gen. Earn 1100 18J2 1080 1096 

Havas 553 540 547 551 

Lafarge 522 511 518 521 

Utgordert 249 235 246X0 244J0 

Legrand 1572 1521 1553 1545 

Ltfiwi 2927 2825 2919 2871 

LVMH 1176 1156 1171 1168 

Midietkr B 375 366 372 363 

Paribas A 669 643 654 667 

PedilneyA 285 274J0 280 27SA0 

Pernod Rlatrd 4)5. 409 409.10 415 

PeugnotCB 1035 1005 1020 1008 

Ptnautt-Prinl 4238 4109 423B 4205 

Proaades 30« 2950 2992 298) 

Renault 278-50 272J0 277.50 274.80 

Rom 23)0 2217 2268 2263 

Rh- Poulenc A 300 282 290.10 288J0 

Sanafl 697 681 689 698 

Schneider 460 449J0 460 460 

SGS Thomson 484.90 44l 481.30 4*1 

Sin Generate A 1260 1235 1244 1275 

Sodexho ABanc 1142 1101 1101 1K€ 

5t Gatacdn 10)0 986 1003 989 

Suez Lvon Ecux 1033 1013 1025 1041 

Synttretabo - 968 945 965 960 

CSF 235.90 228 235.90 235 

715 690 711 703 

97X0 9125 9195 97J5 
579 561 569 573 



High 

LAW 

C|OM 

Prev. 

Stockholm 

SX 16 todffle 4095X4 



Pratanc 4111.91 

AGAB 

108® 

106® 

107® 

109 

ABBA . 

ire 

116 

117 


AssIDoman 

214 

210 

213 

215 

Astra A 

167® 

164® 

165 

167® 

Attos Copco A 

231 

226 

230 

237 

AutoSv 

266 

260 

265 

263 

Etedratm B 

722 

712 

7)9 

728 

Ericsson B 

424 416® 42150 

421 

FarenfrwsSpar 
Hermes B 

281® 

420 

272 

404 

274 

417 

282 

415 

Incentive A 

7V2 

781 

788 

792 

IfwralorB 

445 439® 

440 

447 

AAnDofl 

244 239® 239® 

245 

NantoanknHdg 

59® 

® 

59 

59 

PtiarnVUplohn 
Sandvft B 

340® 

333 

335 

339 

228 224® 226® 

229 

Scan in B 

193 

190 

190® 

194 

SCAB 

238 

235 

237 238® 

5-E Bankeo A 

124® 

122® 

122® 

125 

SkaiuOa Fare 

583 

565 

5HD 

571 

Skamto B 

390 

381 

384 

387 

SKFB 

185 

IBS® 

IIU 

185® 

Store A 

135® 

133® 

135 136® 

Sv HondetS A 

374 363® 

373 

373 

Volvo B 

265® 

241 

263 

264 

Sydney 

AO Onflaartet: 2867® 
PretaB: 28*1X0 

Anar 

7.17 

6.94 

7.14 

7.03 

ANZBUng 

11.76 

11® 

1176 

II J4 

BHP 

1568 

15X5 

15JV 

15X6 

Barel 

3.71 

3X5 

3X6 

172 

Brambles Ind. 

3370 

32.90 

33 

3180 

CBA 

19X2 

19X5 

I9J7 

19X5 

OCAraata 

1132 

12 

12X5 

12X5 

Coles Myer 

7® 

7J4 

7® 

7® 

Comofco 

7 

6.90 

690 

7 

CSS 

5X9 

5X3 

5X5 

5X6 

Fosters Btew 

3® 

138 

3X1 

151 

Gootoan FW 

1® 

2X1 

2X2 

2-53 

Lend Lease 

37X9 

36.90 

37X2 

37.99 

MIMHcte 

Not Aust Bank 

1 

0.98 

0.99 

099 

23 

2274 

22.97 

2110 

Nat Mutual Hdg 

190 

3-57 

175 

194 

ffowsCorp 

11.10 

10X7 

11X6 

10X2 

Orica 

10.90 

10X1 

10X7 

1090 


2® 

2X7 

2X8 

192 

Pioneer Inti 

4X6 

4X2 

4X3 

4X7 

Pah Broadcast 

7J5 

7® 

7X5 

7® 


21® 


21X0 

2QJ5 

St George Bonk 

PJ5 

9X0 

9® 

9X7 

WMC 

5X4 

5X3 

5X7 

5X1 

Westpoc Biting 
WoarUdePet 

11.12 

1026 

10.91 

10 

11.12 

1021 

11X4 

10.15 

Woohwrihs 

5J7 

5X0 

JX3 

SL77 


year to date 
% chang* 

+ 14.97 


Tha Trib Index Press as o/J 00 PM New York time. 

Jan 1.1992*100 Level Change X change ynartodate 

Schinge 

World Index 197.87 +059 +0.20 + 1457 

Regional Indexes 

Asia/Pacific 93.66 —0.52 —055 —2.51 

Europe 23554 -0.58 -055 +21.91 

N. America 246.43 + 2.75 +1.13 +14.09 

S. America 154.00 —0.01 —0.01 +0.87 

Industrial Indexes 

Capital goods 243.16 +0.15 +0.06 +17.71 

Consumer goods 228.73 +155 +055 +9.06 

Energy 213.86 +1.07 + 050 + 9.69 

Finance 148.44 +0.18 +0.12 +20.72 

MisceJtaneous 171.02 —1.65 —0.96 +14.10 

Raw Materials 201.56 +0.35 +0.17 +2052 

Service 205.75 - 055 —0.12 +18.04 

Utmes 182.46 —1.09 —059 +954 

77m Jrnemautnaf Herald 7htxme World Stock tndsx 0 racks Vis U.S. collar value 
of 2 SO internationally mvastofts stocks from 25 countries For more kdontmon. 
a tree booklet a available by wrimg to 77m Tnb Index. 1B1 Avenue Charles ds 


Level 

Change 

%ehanga 

107.87 

+ 039 

+ 0.20 

93.66 

-0.52 

— 055 

235.34 

-0.58 

-055 

246.43 

+ 2.75 

+ 1.13 

154.00 

-0.01 

-0.01 

243.16 

+ 0.15 

+ 0.06 

228.73 

+ 1.25 

+ 0.55 

213.86 

+ 1.07 

+ 0.50 

148.44 

+ 0.18 

+ 0.12 

171.02 

-1.65 

-0.96 

201.56 

+ 0.35 

+ 0.17 

205.75 

-0.25 

— 0.12 

182.46 

-1.09 

— 0.59 


GauBe, 92521 Notify Cortex. Franca. 


Compited by Bloomberg Nam. 


Dev 10-SD 1Q.T5 10J0 10 JO 
68 6BJ0 69.7S 
170 5J0 170 5X5 


HKTetecomm 
HSBC Hdgs 
Hutchison Wh 
u “"On. 


15J0 15-25 15 JO 15.45 

234 229 233 237 

51.25 49.90 50.50 52 

12X0 1120 12-75 12a0 


Dixons Group 
EMAP 
EMI Group 
Energy Group 
Enterprise ofi 
Grdfaher Group 
Gem Accident 
GEC 
GKN 


2-C* 24.15 24X0 24J8 
7.10 6X8 6X8 7.11 

174 161 165 5J5 

11X5 11XD 11X5 11X5 
4X4 4X2 4X7 4X0 

B60 8X2 8J3 8X0 

JL5D 5J9 129 5JJ 

120 3X7 3X9 3.32 

1195 15J0 1170 15X2 
A5S 135 A4D 4J0 
16J5 16 1620 16.27 


AJSoA 46X0 4170 6190 4170 

BonoedB 22J0 21X5 22J5 21J0 

BancomerB 142 124 136 124 

BfcnboA 2100 22X0 23X0 23X0 

CoraoAl 5190 52X0 53X0 52.90 

Carso Gt Tet A1 31.70 31.70 31 JO 31X0 

Cemex CPO 40.38 39.75 4030 39X5 

Qfra C 15.22 15X0 1104 14.90 

FerosaB 66X0 6130 6190 65X0 

tnbursaB 25X5 25X5 25X5 2130 

KtmOark Mes A 43.10 42.70 43X5 42.70 

TeievtsaCPO 159.70 159J0 159.70 159.00 

TelMexL 2140 23.10 2135 2125 


Taipei 


Sao Paulo 

Ltwerrorftjg 


Bovespa iwtoe 1210118 
Pretau: 12139X0 


.atroc 

FerosaB 


Ferr 

Gerdau PM 
ItoifhancaPM 


Tata Eng Loco 

Brussels 


279 2WJ0 28150 


Almni 
Cobepo 
Dettwize Uon 


Eledrabet 
Electrafina 
Fads AG 
GBL 

GaiBanque 

KrHfirtumk 

Pefrotmn 




B IS il 

h s ^ as 

SSS S «eo 

£76B 4630 4000 

jtS iaa50 1W-5 10900 

liiiii 

14175 14850 14150 14100 
14400 13900 14326 13975 
«no 574Q ®30 

2850 ^ «oo 47 S 
<oy 472O 4800 fr*; 

169000 142650 166600 162400 



Copenhagen 


Piwtoos: 748X6 


BGBonk 

CoitsbergB 

Donisco 


KnWdh Bat* 
Matt Mutual 

New World Dev 

New WbrM Infr. 
StianghiB Ind- 
Shangri-La Asia 
SHK Props 
Sins Land Ca 
SwtrePac 
Wharf Hdgs 
Whedock 
YtMVuenlnd. 

Jakarta 

Astra hd 
Gudong Gorih 

Indatiwat 

Mdocaneitf 
Indafbod „ 
tndorarooSyn 
buteat 

SampoemaHM 

5emenG(B» 
Tambang Tkn 

TCOWCD reiR 


El Hdg 30.41 30.10 30 JO 30M 


S.* 5 535 7X0 

&S5 4 JO 6J5 6X5 

2115 2X25 24J5 25X5 
IB 17J5 18 1120 

29.05 27.95 IBXO 28M 
4.13 5X5 6 6X5 

49X0 47.60 48X0 50 

170 3X0 170 3^ 

41 JO 40X0 40X0 42 

1255 12.7S 12.90 11» 
7J» 7.10 7J5 7 JO 

15 1495 14.95 IS 

OHOpasM iadae 507 JO 

^■rwtoas:5»X7 

2225 2125 2200 2225 

11200 10991 11200 11000 
2425 2375 2400 2450 

2850 2725 2725 2725 

3875 3750 3875 3825 

2375 52 ,2350 2ffl5 

12800 12300 12300 12500 
4975 6775 6000 4900 
6475 6450 6475 6450 

7400 7200 7200 7200 

37W 3600 36M 
2800 2775 2800 2800 


Gkno WeHarme 16X5 14J5 leJ7 InXS 
Granada Group 10X5 10J5 10X7 10X2 
GRE 437 4J5 431 4J4 


GRE 437 425 431 434 

GUS 8J8 8.16 118 8J4 

Hdltiw 172 8J0 8JB 8X7 

Hays 11.45 10.90 11.15 11.11 

H5BC Hdgs 17.« 17J5 I7J4 17J8 

HSBC Hdgs 7Jp 19.08 18J5 18X7 18X9 

LQ 11 10X0 10.9a 1196 

irnpl TabooCD ^ 4-33 4X0 43s 

Kingfisher 11.17 1BJS3 11X5 11X2 

Lndhrota 3X8 .136 3J0 136 

Land Sac 10J3 10J4 1DJ7 10-54 

Lflsroa 2X4 2J7 2J8 2J7 


Land Sac 1503 

Utsraa 2X4 

LegdGedGrp 7X3 

Lloyds T3B Grp 10X8 

Lucas Vartly 2X6 

MmiuSpencBr S.75 

MEPC 6^ 

wSwratGrid 382 

National Power 5J8 

NtOVat 12-30 

Nest SJ8 

Northern Rack 6J5 

Norwich Union . 474 

NycaaiedAnier 22 

Orange . 430 

PW 9J05 

Peorson 9X6 

PowerGen 118 

Pnwideal Rn 9.99 


7X3 7J4 7J7 7X1 

10X8 9X1 9.75 9X0 

2X6 2X0 2X1 2X6 

5.75 5X4 5.70 5J5 

6X3 596 5.99 5.98 

3B 26J0 ffl-25 28.10 

3X2 142 3J3 3J4 

5J8 137 5J0 5X0 

12J0 1U5 11X2 11X12 

SJ8 5X7 5.14 5J3 


Johannesburg *£*&■<**» 


i Or-**- - • 

■■ 

ix.*r- 5 ■' 


[f. 


fc CVS 1912 B 
™ NvpNonUskB 

r B 8 ®" 0 . 

TeteDonmkB 

UnidanmarkA 


Frankfurt 

AMfiR 

Adkto 

Affiniu 

Mono 

Audi 

AnCroonia 
8k Berlin 
BASF 


1130 IS2 
1375 1?40 


(}20 1130 m 

340 1M 

620 630 625 

575 57SS0 »> 


minx 

TJ I ’is S 

If fs ^ 81X0 

KELSO 101.10 1(C ^ 81 




H I 

□rmr RSnOirQ 

BMW 

Commerzbank 

DatolerBeiu 


y i3 

IBM 103 


Degusso lOJSO ™ ,5,^ 15J.15 

Deutsche Btmk 150.70 “ 


ABSA Group 
ArtgloAmCal 1 
AngtoAmlnd 
• ■- * ** PkJi 


Bonow 

BidwstGrp 
BiSkin 
BoonlEttc., 

Quonoiion n 
Oe Beeft 
Dimensn.. 
FedwmHdgs 
Fst Natl Bk 
GenbeiSec 


SShs» 

Met Life 
Minorca 

tssu, 

Nedan , . 
□non Sctea 


MM 8201X8 

47 JO 47X0 41 7| Om 
283 276 210 277X0 

160 158 H6J0 

J5X0 7M0 79 75X0 

enjo 48J0 6480 48X0 
56J0 S5J0 58 56J0 
14X0 14 1180 14 

247 242 214X0 247 

1W 113J0 9li» 114 
35 30J 106 131X0 

3640 342J 29XS 3AA0 
» CJ0 77X0 90 

68 67.10 63X0 68.10 
70JO 69J0 61,10 70 


68 67X0 58 

257X0 255 234 

6ftJ AM 61M 

510 507X0 440 


58 67JD 
234 258X0 
130 69 
440 515 


'eSfTCSUB 

-I -a ,9 i j 

^ 20 19 20JD 

13X0 12.70 1W0 1140 
152 147 148 153 


Rank Group 
Redutt Granan 
RMdWI . 

Rertokthuhal 

Reuters Group 
RktThdoR 
R»C Group 
RoUsRuyce 
Rotid Bk Sad 
RaMd&Sun Afl 
Sokmjy 
SainslHsy 
Sdntden 
Scat NewaaBe 
Sait Power 
5EMA Group 
Severn Trent 
SWSTronspR 

5W». 


22 21J0 JTJ2 21X4 
L30 4 AM 415 

1X5 W9 853 MS 
1X6 9X5 9X5 9X3 

LIB 7JS 7J5 7J7 

1.99 9 JO 9.75 950 

8X5 8X6 

9X6 9J9 
L13 404 4X4 4.10 
133 122 1252 12X9 
UO 6 6X8 6X4 
m- 3X1 3X7 352 

kX8 6J4 6X3 6X1 

1X5 827 130 

10 9X1 9.93 

i.70 2X6 2X7 

1.96 9X6 927 

r X5 7X5 .7X8 7X3 
L67 3X2 3X5 3X4 

LW 4X0 480 496 


Milan Brass 

Previous: 2517100 p^dTudj Pfc 
ABeonia Asfifc 26100 25500 26000 27000 SABESP 

Bco Comm Bat 9800 97X ®810 «W8 

BcaFidearara- 12650 12010 12630 12350 TefcrfPU 

Barlitaa 1245) 11)00 12450 11500 TetewPM 

Bead! Romo 3500 3145 342C 3180 CVRD PM 

Benetton 47900 403BO 41500 41450 

Comport 1900 1820 1890 1864 

Credmitaiipno 1W 9915 10105 10270 _■ 

Edison 17280 16505 16750 16850 , 

ENt 12100 11765 11975 12045 SeOUl 

Fiat B740 8150 8500 8&1Q 

^dtariaASSic 1M90 12510 Ulffl 12BM rw-- 

Gerierofl Assic 58000 55709 5740 57500 

IRLmc 6240 5948 6200 6130 

I Ml 28500 26700 2B2CS 27300 £S t B 3 r iE n? 

6015 5830 5945 6100 

9190 B?90 91ttt SS40- 

Mediaset 123® 1168S 12250 11990 

Maflabancs 275® 14900 t75M 25700 

Minted Hon 26® 2550 2570 2650 SMJ; 

Oflwdtl 2575 2460 2540 2530 

Parmalat 400 421S 4483 4300 

Pirn* • 6800 6450 6760 6640 SWJOM™ 

RAS 291® 27400 29050 28700 SKTBecom 

RotoBmca 46300 43800 455® 

Spook) Torino 26250 24200 2fi» 24700 

TekcamltoBa ISM 14650 149SJ 15085 

TIM 11430 10660 113W 11390 SlngapC 


BCOBrasd PM 17X9 16X0 17X4 16X9 

BrodescoPM 11 JO 11 JO 11J5 11-30 

Brahma Pfd 850X0 840® 848X0 85000 

CemtaPfd 6a0O 56X0 57 JO S6J0 

CESPPtd 64JQ 60 -DO 60.99 4128 

CcpetPfdB 16X9 16J0 16X0 16X0 

~ ‘ ! 48.90 4S.W 4850 48.90 

kt PM 131.50 131® 111® 132.50 

4 PM N.T. N.T. N.T. 10® 

^.60 23X0 U7S 

790X0 785.® 785® 7MOO 

Light Sovtdos 49a® 480® 481.® 490® 

PdrnbraiPM 289.® 285® 287.® 289® 

270® 244® 27ft® 271® 

145.50 143® 143.® 145® 
166.16 161 JO 162X0 1x6® 
372® 367® 36800 372® 
28X0 27® 27® 28® 


Cnthay LHe ins 

137 

135 

135 

136 

Chang HwaHk 

94® 

92 

V2M 

92 

CUterum Bk 
China Deveipmt 

65® 

64® 

64® 

64® 

98 

95 

96® 

96® 


21® 

21® 

21® 

21® 

FbsrBank 

87® 

85 

85 

M® 

Formosa Plastic 

58® 

hJJXt 

57® 

58® 

Hua Nan Bk 
bill Comm Bk 

89 

85® 

85® 

86® 

52 

51 

51.® 

51 

NanYaPtastio 

mn 

55® 

55® 

56 

Shin Kong Life 
TatonnSemi 

94® 

146 

91 

UO 

94 

140® 

93 

146® 

Tatung 

Ittd Mem Etec 

33® 

67 

32® 

65 

3 g-flfl 
A5LS0 

33® 

67 

Utd WtutdQito 

49 

48X0 

48L40 

48® 


Tokyo 


11® 1U6 1 1 J4 MdsuUshlCh 
15A5 15X2 15X6 MitsubidilEl 
^ ^ MltouhbWEst 

3190 33 33® Mitsubishi Hvy 

19X5 MitsutvsrtMrt 
,1? '12! MBsuhbhtTr 

7X4 7J6 7.53 MDsul 

J-W S-M 7 Mitsui Fudow 
!" “f Mitsui Trust 

HI Mfg 

2X1 2X2 2J3 NEC 

36® 37.32 37® Niton 
0® OP9 a 99 NWcaSec 
72-97 0.10 Nintendo 
3-57 175 194 Nlpp Express 

10X7 11® 10® Ntoponon 
10.81 10X7 18.90 NtoPOT Steel 
Z37 2® 292 Em 

4X2 4X3 4X7 nKK 

7® 7X5 7® Nomura Sec 

20® 71® 20 J5 NTT 
9.60 9-68 9X7 NTT Data 

533 5X7 5X1 OS Paper 

10.91 11.13 11X4 osakaGas 

10 10J1 10.15 RJcoh 
5® 5X3 5.77 Rohm 

Sakura Bk 

— * ~ Sankyo 
Stock Market indue 8619X9 

PrttattSmJl SwyoElec 

135 135 136 SotbuRwy 

92 92 JO 92 Setdsujaiem 
64.50 64.50 (ASS SeMsuTHouw 
95 96J0 96J0 Seven-Elewn 
21® 21® 21® Sharp 

B5 B5 85® SNkokuaPw- 
57® 57® 58® Shim to) 

55® 85® 86® SMn-etsuCh 
51 51® 51 Sldseido 

55® 55® 56 ShtawkpBk 

91 94 93 Softbank 

U0 140® M6® Sony 
32® 32X0 33® Sumitomo 
65 65® 67 SumflnmoBk 

18X0 48X0 48® Sum* Own 

Sumitomo Elec 
Sumft Metal 

11 Surah Trust 
KOduJ 225: 15703X0 Tr^ho Phmn 

Prwkws: 1518177 Toledo Che™ 


231 218 218 Z31 

346 326 338 348 

1289 1240 1262 1290 

504 487 502 “ 

:m 350 361 

1235 1175 1222 1204 

822 806 8)1 819 

1245 120 1200 1232 


285 261 280 2® 

3840 3 778 3?J0 3770 

1422 1400 1422 1410 

1175 1134 1142 1145 

416 399 407 406 

11580 11550 11550 11550 


ittmolo 
Nippon Air 


Seoul Composite tade£45tL23 

Pmtoas: 454.15 

Deceit) 43500 41500 42100 41500 

Daewra Heavy 65M 6620 tm Sm 

Hyundai Eng. 8440 8120 820!) 8270 

Ki Motors 5200 4400 1 S2M 4690 

Kona EtPwr 18500 18000 18350 16333 

Korea Exh Bk -3620 3525 3550 36® 


LGSecnlcai 
Pahang Iran SI 
Sotnsuig Dtatay 


Asatii Bonk 
AhH Ghent 
AsahiGtoss 
Bk Tokyo MBso 
Bk Yokohama 
Brfdgetaw 
Canon 
Qiubu Etec 
Chugaku Elec 
Dal Nlpp Print 


fSm Sw SfflMWta Eiec mm am moo mo 

am tSn SWnhanBat* 6SS«S 6310 6350 £600 

min snm SKTeiecom 550000 532000 544000 550000 


16900 17300 17400 DoM 

ftsmo 61800 61700 Dsto-kW Kang 

68000 70200 71900 Baiun Bonk 

67700 69100 68600 Data Howe 

6310 6350 6600 DoJwa Sec 

532000 544000 550000 DDI 

Denso 


Tnkeda Own 
TDK 

1123 1092 1103 1116 TohokuEl Pw 

577 S54 558 580 Tokai Braik 

1940 1900 I960 1950 ToMo Marine 

m 488 497 492 Tokyo El Pvw 

470 457 440 455 T 3cyoEl«3ran 

710 674 474 710 Tokyo Gas 

1615 1582 1591 1620 Tokyo COTO. 

346 331 341 351 ToSm 

3110 3060 3060 X7B Toppon Prklt 

3110 2989 3110 3130 ftoWlnd 

3025 1980 2020 1980 Toshiba 

1889 1841 1860 I860 Tastem 

2200 2155 2175 2175 Taya Trust 

S & 5? & Toyota Ma 

861 W0 Yamanoud 

955 977 m **mk 

495 S09 514 

3230a 3150a 3200a 32® 

2330 2305 2315 2315 


Toi^Jta Motor 
YamanoucM 

dXmkxlJXB 


1598 15S isan 1609 

1110b 10W» lllOh 11«H» 
5650h 5S20b 5590b 5550b 
606 585 596 596 

392 288 288 286 

1399 1386 1390 1401 

13370 13T90 13190 13880 
452 430 450 447 

3330 3180 3280 3350 

1145 1095 1136 1137 

379 365 376 371 

TWO 7900 7900 7950 

4800 « 4800 46® 

692 660 690 704 

1018 1002 1002 1012 

8800 B680 8770 8880 

990 968 988 966 

1887 1841 1851 1858 

420 401 403 409 

2660 2555 2590 2685 

1570 1546 1565 1581 

1615 1371 1391 1375 

6080 6178 6330 

11350 10920 11350 11520 
817 776 790 B11 

1256 1731 1746 1246 

356 348 355 360 

1660 1630 1668 1660 

224 216 219 

705 677 70S 710 

2710 2720 2700 

3480 3630 3650 3650 

10700 10» 10630 10710 
1900 1865 1888 185) 
745 720 736 726 

1405 1381 1391 1615 

2525 2545 2575 
4660 4940 49SC 

279 283 J®5 

486 490 487 

744 720 720 717 

1535 1503 1514 1535 

m &85 700 697 

590 568 580 586 

1564 1500 1502. 1505 

764 721 7* ' 785 

3460 3390 3410 3400 

3110 3050 3D» 3090 


I PL Energy 
Lnkflaw 
Laewen Group 
MaanllBkfl 
Magna Ink A 

Memorial 

Moore 

Newbridge Itat 
Noronda Inc 
Nthem Telecom 

Nova 

Onex 

Fancdn Pettm 
Petro CSn 
Placer Dome 
Poco Petkn 

Potash Sask 

Renaissance 
RtoAigom 
Rogers Cartel B 
Seagram Cn 
SheflCda A 
S linear 
Talisman EriV 
Tec* B 

?f£ fltobe 

Teto* 

Thomson 
TorDom Bank 
Transa Ita 
TransCda Pipe 
Trimnk Finl 
Trine Halm 
TVXGeM 
Westcoasl Eny 
Weston 


Vienna 


High Low Close Prev. 

61.15 at 61® 6) 

20 JO 20x0 20X5 209i 

38X5 37V! 37.90 27X0 

19.90 19® 19® 19® 

104 1041c 104.70 

1270 12SV 12® 1 

71 Jffl 22 22® 2215 
40J5 38M 38® 40® 

28.15 27® 2B.R5 2110 

92* 91 to 9216 91 XS 

16-35 14.30 16.38 14® 

35 35 35 35 

22-55 22X5 22X5 22® 
25® 25.05 251* 25.10 

20.10 1PV5 19X5 19.90 
16® 16X0 16X5 I6V1 

125® 124 12614 1254a 

2735 26.90 27.10 27® 
27® 27.10 27.15 27J0 
161* 15to 15to 15to 
551* 5W 54.95 53W 

25.95 25® 25® 26 

50x0 mm 49 so 50.4 
43X5 42 42W 42.B0 

2065 2055 20X0 20» 

65.95 65.10 65to 65.10 

43.10 42.W 42.95 42® 

42J5B 41to 42X5 42 

73V 511.15 70.15 73 

2115 2305 23.10 2115 
32® 32.10 32® 3215 
51tt 5005 5\Vt 51® 
33® 31® 33to 33-55 

6.10 5® 5J5 60S 

35 34.J0 34.95 34X5 

151.15 15005 151 1511a 


ATX totac 1487® 
Pretau: 150891 


Bank Austria 934® 925 929 934® 

Boehler-Udcwh 904® 889.JJS 90! 910 

CimMraBtPfd 1220 1217 122B 1220 

EA-GfflwraO 4290 41® 42® 41® 

EVN 194BJ0 1936 1940 1944 

FkiglrafeflWfen 594.95 580-58 582 590.40 

OMV 1567 1540 15® 15® 

OeitEleldriz 1556.95 15341556J5 1552 
VA Stdhl SI 833 ®5® 508 510 

VA Tecil 1930 1831 1848 1905 

WJenerberg Bau 2676 2580 2609 2649 


Wellington 

AtrNZecMB 
Brierty Invt 
Carter Unit art I 

HetdiQiBidg 
RektiQiEny 1 

Fkridi Ch Furtt l 

Fietdi at Prow ; 

Um Nathan * 

TetoaomNZ I 

WBson Horton II 


NZSE>40 todec 2317® 
PrwSeas: 23SSB2 


2-56 2J3 

I® 101 


253 2® 

101 1.03 

2.53 2.53 

3J8 180 

6J7 6,37 

121 TJ1 
283 2M 
4.90 4J3 

802 803 


East Japan Ry 6350a 6150a 63P0a 6120a 


Singapore 


S1n®5 Trent: 1515.15 
■ Pretais: 1515.15 


Montreal 


htdwiriah Index: 4068x3 
Pretau: 40*106 


Ask) Poe Brew 
GerebasPoc 
CByDevlts 


Efeal 
Fanuc 
Fuji Bank 
rip Photo 


19* ■ 301 307 332 

608 4J4 603 601 
8X5 027 830 
10 901 9.93 

270 2X6 2X7 

9.96 9® 9J7 

7X5 7X5 7X8 7J3 
167 3X2 3X5 3X4 

6.98 4® 4J0 6.96 

2807 27JJ 3830 " 

907 803 803 
5X8 502 132 509 
2205 21® 2102 2270 
9® 9® 9® 9-73 

4X1 625 4J8 408 

1120 12X2 1293 1249 


BCE Moh Cofll 37X0 37X5 37X5 3725 

Btochem PhORB 35® 36® 35.15 34.15 no 

192 C$tUffiA 4500 4150 45® 45J5 nBSLan 

601 CTFWSvc 68® 66® <7® 64J5 Cnw&Nem 

Gt-WotLfctO 4145 4625 45X5 46®. 5?S«I* 

hnastt 57.15 5605 56.75 55® b^dMdhew 

InVMtUiGip 51® 5825 51.40 51® SIS? 

.08 UWwCai 31® 31.10 31® 31® KT 1 


DS 

DBS Ubi. 
FrosEr&Neme 


4® 

4® 

4® 

4X4 

3X8 

3X0 

3X4 

3® 

7.10 

*.95 

7X5 

7 

6X5 

6X0 

6J5 

6.75 

1X8 

1X2 

1X7 

1X2 


11 10JO 10® 10® 
2X9 209 2X4 239 


4930 4830 49)0 4950 

745 714 740 7X0 

4680 4500 4610 4830 

1488 1462 1475 1493 

1049 1031 1044 1040 

981 958 981 976 

4520 4460 4520 4550 

855 835 850 8® 

232 222 227 227 

338 322 330 337 

6950 60® 6930 6990 

415 405 412 417 


Nafl Bit Canada 3T05 3U0 3055 3105 


Satiihs bid 
Stem Etec 
Staid Owlet 
San life Pnv 
Tatt&Lyte 
Tesco ' 


12.70 1225 1270 1270 Ttomn Water 


Power Carp 
Power Fkn 
Royal BkCdo 


Aker A 

AkgMmrttline 

DennantoBk 

naemer 

Neksm 

ax. 


57® 5625 56X5 5625 
56.7S 56X5 5645 S5J5 
90® 88® K® 90® 


0BX UR 755X2 
PntaUi 757X7 

133 126 133 129 

171 164 171 164® 

159® 156 158® 157® 

36.10 35® 3620 36® 
44® -O/il 4630 4670 
332 314 329 322 

217 210 216 214® 

365 361 362® 364 

268 365 267 270 




HdetojuniBk 
Hitachi 
Honda Motor 
IBJ 
IHI 
Itochu 

Ito-Ybtado 

JAL ... — 

Jogaii Tobacco 9750a 9560a 9700a 9580a 


Toronto 

tpft’frta&tj 
AhUtbiCans. 
AAerta Energy 
Alcan Aiurn 
AndetamEU 
BkMadmri 
Bk Nora Scotia 
Bg*-" 

BCTetecomra 


TSE ladestrtob; 7776W 
Pretan: 7883® 

22X5 21® 21.90 22® 
34X5 34J0 34® 3670 
46® 45® 45® 46 

10.95 1070 1070 1090 
'85 B3U 89.49 85 

44 41® 42 4105 

31.15 3055 30X5 31.10 


Zurich 


ABBB 
Adeems 
Ahmisseft 
Ares-SeronoB 
AMR 
Boer HdqB 
BoUuHdgR 
BK Vision 


60® SM 59® 59® CBw Spec Cham 
57® ■ 56U 57Vi 57 CkniUR 


Jord Strategic 
KeppeJA 
KeppeiBank 
KMiHFett 

Mr 

OS Union 
PnrkrwyHd flS 
SflMWKW 
Sng Air foreign 
Sind Land 
Sing Press 
Sing Tech tad 
Telecomm 
j»Bonk 
UM industrial 
IridOSaaBk. 
Wing Toi Hdgs 

*;A» U S debars. 


10.90 10® 10® 10® 
4® 4® ISO 4® 

17.10 >6® 16.70 16® 
1,9* 1.90 1.95 1.97 


Jusco 

Kaprea 

KoradSec 

Kao 

Kawasaki Hvy 
Kawa Steel 
NnUNippRy 
Knin Bteway 
KaheSted 
Komatsu 
Kubota 
Kyocera 

Kyushu Bee 

LTCB 

Marubeni 

Morui 

Matsu Comm 
Matsu Elec Ind 
Matsu Elec Wk 
MBmbiSto 


2Z7D 2220 2230 2285 
417 401 405 * 

2220 2175 2195 21® 
1790 1777 1786 1774 


1132 1106 1118 1132 
105 -102 104 . 106 


6710 6610 6670 6730 

1910 1881 1909 1876 

234 221 228 222 

311 297 301 307 

2020 1991 2000 2020 

4100 4070 4100 

2230 21® 2215 21® 

1277 1263 1247 1272 

999 965 980 993 


Btochem Phatm 35x0 35.10 3535 34X5 Cid Suisse Go R 

Bombardier B 36X5 35X5 35X5 36® Eirs-ChetrA 

r ""“ 46J5 43to 46.90 43® ESECHdg 

58® 54K 55X5 58,10 HokterbankB 

94 9314 931» 9185 LteChfHStLBB 

30X5 ®10 30to 30.10 NestteR 

2W 29® 2916 2W NowrOsR 

42X5 41x0 41X5 41X5 Oertikn Bueh P 

25X0 25® 25® 25® PtagesaHIdB 

24® 24X5 m 24X5 PhamVUnB 

11® 11H 11.70 11® Richemont A 

32.90 32 32X5 32® WntfiPC 

DuPontOlaA m 44 44* 45 Roche Hdg PC 

EdperBiwan 29 28W 28.90 28JTO SBCR 

EwoNMMng 2558 25 25.15 2i15 SddndtefPC 

' 585 537 565 531 SGSB 

2211: 21® 22 22<4 SMHB 

FtakherChoflA 22 21® 21 to 22 Sutler R 

Ffonc#N*vaita 37to .37 37.10 37 5wtssRehisR 

&1S MO M5 MO SAir Group R 

79.15 78.70 79.15 78X5 UBSB 

26K 24.15 26to 26X5 Zurich AssurR 


M 

9 


Cam sea 
CISC 
Cdn Not Rail 
Cdn Hat Res 
CdnOeddPet 
Cdn Pacific 
GomincD 
Dotasco 
Domtar 
DonohueA 
Du Pari Ota A 
Edpenutscon 
EuroNevMna 
FaMrotFW 
Falcordwldge 
Fletcher ChaB A 
Franco Nevada 
Gulf Cdn Res 
Imperial OB 
Inca 


1150 10® 10® 10® 


SPI Mob 4657.15 
Pretax 4611X9 
2387 2355' 2373 23B1 
599 585 599 599 

1898 1868 1887 1884 
2300 2230 2241 2299 
935 90S 925 935 

3900 3780 383 3950 
3528 3402 3528 3402 
1859 1820 1855 1845 
191 187® 109X5 191® 
1610 1570 1605 1593 
320 313 317 318 

8430 8330 8420 8320 
2999 2920 2920 2950 
1*41 1597 1*25 1*31 
■ 822 »3 822 820 

2897 2820 2837 ' 2922 


25® 2515 2541 
258 Tnra 256 
23® 2311 2340 
9» 965 990 


2541 2582 
256 257 

2340 23® 


2130 20® 2060 2120 
3® 358 350® 358 

15085 14930 15000 151® 
556 539 555 542 

21® 21® 21® 2131 
2795 2735 27® 27® 
974 944 970 9*5 
1120 1075 1099 1132 
3490 3415 3471 34® 

2049 2010 2035 2000 
2576 2504 2572 2507 

917 908 917 917 
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NYSE 


Friday's 4 P.M. Close 

The 2&n most traded starts of the day. 
Nationwhle pikas not retecftig fcrte trades eteewhers. 
The Assec&red Press, 




Stock 


Oh YU PE 1 


1&H91 


UwLofcJ* Orge 


12 Monfli 
High Lot Stock 


Sis 


Oh YU PE lOfclhgll LuwLfllesJ Clrgo nraTOM 
- llta Iff 

i ssr 


340 S4U S21* 54ta eft 
- - a v* « e?* 


5**U4* MoAH JM .9 38 __ ... 

47W*33W Bento X8f 20 23 526 «ta ... - 

30W 1» BencnEs _ 18 1673 23V» 7?V 73ta 

14QOT 59ft BCMfCp IS 1.7 29 41«nW*,13(ft 132H +V* 
«?h<Z4H BenelSri X9e 1J _ 153 469* 4Sta 3ft -V 

V) OT BenolB _ dd 539 ftr V, Yd -lb 

2)h *v BontorKK - 31 ires nv «» MU -ta 

29 141* BerqElg - 26 748 MOT Ml* 2JV* _ 

rs A TjO 28 1205 47OT £lV47taeW« 

A - tfi 1140 IS 705C5 70375 +5 

.m ai m 340 13 iiqih njfetbi 


141* 


£OT 1®* 3IU » «B 58V. H S* ^ 

TTY*. Igta ABN tanJhll - 364 »U 251* 26Y* e*» 
. ... M M7 jj*. 

q 743 II 10*6 10h -ta 


42U 19ft a ceu5T5TB 

gMMMCMlA .900 8 3 


lift 10 A 

10>»* 9 ACM Sc .90 BA 

**• sot acm sp sin as 

IS 12V* ACMMD1 JSq 93 
10^ Oft ACM Ml J90a « 

15OT T2U ACMMlf .90 43 Cj 
JMOT14OT AQltots _ 37 
27U 17** AQ Toctl 
56ft 28U AESCp* 

671* 40 AFLAC M 
Mta2S AGCO JU .. 

EOT 171* AG I. fe* 1X8 5.1 
261* 246* AICI p(T 12S 83 
195* 8U AJL 1.4414.7 
U 1653s AK Stool * jo 23 
25V* 221* AM8 Pro .480 11 


lStalf» 

38OT 3 

4WS _ 

2CTnl4U BtrSI 
S5VW31 BlaekD 




734 10V* 10*4 HR* -I* 

872 49* tVi 6ft eta 
307 130* 131* 131* -¥ie 
280 9«* 91* 9<ta - 

, 175 I AS* HV. 14ft -9*, 

I S » £? *£[ WW Ki» 51 3 il 

jt swirsfcap-s 9 turn . *2 

.1 10 4674 27m* 261* J61*+ta 
' 16 674 21*4 2BOT 211* eW 
_ 111 2Sta 25V*! 2SU - 
_ 291 10 9ft 91* -ta 
9x2352 21 V* 20V* 219* eta 
Mg jXYkt Wit rjW 

29ft 25 AMFn _ dd 158 78* 5 28 -3 

241* 21V* AM LI lb 1.76 7J 16 444 23V* 22V* 22V* -W 

1*3 87 AMR _ U 7580 19FS «1 156 -HA 

19*1 w* APT Sol ■_ _ SS 121* 12U IZta eku 

541* 40ft ARCOQl 2-M 5J 47 932 5*6 539* 541* *1* 


BazOaoA 1.52 2J J9 5771 5960521* 534* 


_ 00 


799*579* AWUjb^ljOf lA 


.40 - 


33Y* 19 ASA uo 30oi 13 q 315 74’V- 24H 2*4* - 1 * [ 
68' -j 30AS AT&T 1 32 2JJ 2444364 471* *6V* 47 *14 

39**17%wAVXCp 34 13 13 1EB — — 

619* 291* AXA UAP.65e 1.1 263 i _ 

Z3V* 9V* An net .13 .9 16 1431 15W ISW 1JY* -'/» 

24YU1QV* AOHtRRt A4 2 22 139 2US 205* 2ltt ,■* 

_214W 74W* 72V* 74V +21* 

64 1344 42V* 417* 41 Yh -V* 

- 1320 IS 1 !- IS*. 1514 

40 6436 36V* 36** 36V* -V* 

41 122 SV SV* 5% -I* 

00 248 8h 81* B'W -R 

26 1148 m* 170*! 18Y. +1H 

q 1S5 27V* m> 279* *V» 

. 7«1 14V* 13V 14V* -Vi* 

0016921 27H 2SV* 271* +1V 

16 526 30V 2*4 30 4k 

73 476 2Tf* 77V* 277* - 

158 9V» V* 9 -*• 

130 IBV 137V 1381**1 Vfc 


11? 141* 141* 1W« V* 

S I 73V* 72 72V* -V» 

3116V 116 1161* +Ya 

169b 16 164* *H 

596 052V S3* -2U 

2293 15V 14ft T5 _ 

185 2914 78<V* 2HHV-1Vb 

J n 667 37VS BV* 36ft *H 

^ 71 1909 43 3»* 42ft*l«* 

.40 14 69 1162 l6Vf 161* 16ft *46* 
M .9 22 5564 52W 50V. ST2>*W* 

51XB 44 15 178 21ft 31 «i* 21ft +9* 

950 W* 94* 9V - 

105 9ft W* -Y* 

136* 8V» 8ft 8ft _ 

130 9V. 9ft 9ft -ft 

93 15ft 15ft 15ft -ft 

154 16ft 16 16 -ft 

820 4ft 6ft 6tt - 
1*1 ISft 15ft 15ft -ft 


4714 13ft 
5 11 * 

3Bftl6<4 

8ft 4 Vi AomE 
8ft AoneMI 


28ft 15ft Aaison 
281* 20 AdaEx I .We 7.1 
ITU UftAOvCmGlt 
*SM T7W AMD 
£v 12 AOWKt .16 J5 
28ft 11V Adwlnc 
12U* 7V4 AdBOCDl 
14lft 68ft Aeqan lJ3e 1.1 35 
14ft 31* Aarons - 32 


9ft 

H* 7ft.Blk200l 
W* 814 BHcAOv 
16 13V BDcCAOS 

16ft. 15 SjkFLOB 
716 6U BIMT 

15ft T4 B1MOM 

lift 10ft BAXMT M 5A 
14U 12V BBlIOM JU SJ 

Sit 7ft BWOT XSO 64 
lift 10ft BtkMTs & S2 
16ft 14ft BMNY08 .360 5 A 
IQUk 9V BM4A £4 7JB 
81* 7V Blk9r A 7 SA 

^, L -fn f? 

49vLSv* x ii alamos Sft'gvf +u 

3ft* 19ft BtounlAS 2B 3 20 265 31 ft. 21ft 31*n 

12V« 4ft SuSlq. 16241X8 « 10 119 lift* lift K 

10ft 2V Su^ean - A ^ jou tft 

“ Sv*^S & 

22 14nr*B(IKCOfl _ 21 166 lftk 19ft 19ft -ft* 


60U S^ViBoSrws si TjO 0032821 
45U.27V Boise?. *0 15 dd 1280 ; 


1J*» 13V -ft 

443 8Yb Sft flft* +VB 

174 vtft in* vnv -ft* 
j 4 16ft* 16 10 -M* 

299 10V 10ft* 10V 
797 BV* 89U 8*6 *U* 
!851 9V, W IK 
in 35ft 34ft* 3SVB -ft* 


<15 


9 314 Bomtoy _ 42 559 SV* 4'V*. SU* +V*> 

lift, «». BortCh A3elOO 55 1000 8U 8U BYb - ft* 

35 ft* 13ft Borders - 34 1975 33V 329 b 33V +% 


.. 16 


666 14V 13V 13V -1ft* I »ft 


64Y.34V AeroVkA 28! \A 14 1766I64U 671* 63 
118ft 64 V*. Aetna Inc XO .? 15 3842 84ft 83ft* 841* 


104 67V Aetna pfC4.76 5.9 

37ft. 21 U AnCnp5v 
37fts235* ARMosn 
20V 13ft AgSva 
lift 4V«Av*og ,02a J 
-Oft 31V Agnbnl n 
15ft, 9ft Agrtums .11 


-lv 

-ml 


I Blft* BOV 80 <Yb -ft I 
I 36*V 35V 36V 


83 I 

37 3S1B : _. 

Ct 890 35 1 ", 34V1 35 +ft 
19 106 1BV« 18 18ft* eft* 

.. 468 6ft* 6V *V -ft* 
_ *83 42ft 41ft 42ft eft 
- 1761 I5Vb 15 15V* - 

75ft 7SV -1ft 


19V 13V 

lift. 7ft __ ._ 

41ft*2«ft BoagO 1X8 47 
36ft* 26ft* BastPrpn-SSa &4 
786V41 BaslSC 

ss^isss ’is , i 

71U 9 ScaHlUn 
9b 5 BordGfll 
28U 20V BayttiL 1X81 77 
21V ITU MORE MO 63 .. ... 
IaYbIOU Brahma n^e 1.9 1674 

BranOMl^ 


410 66ft 64 A* 649W-1YV 
376 1§ft 17ft 17Ve -M* 
" 10ft. 10 TOU -ft* 
40V gJVn 40ft* +9ta 


3SV -ft* 


82ft 3S>A 

B9ft 67ft AlrPrad 170 M 21 2534 87V BSVb S7*« *7 I 

42ft 16ft AHlFfll .15 A 17x2436 41 ft 39ft 404 b+M* 

20ft 13ft Anai _ 49 623 18ft* 18 Vb 18ft -*ml 

14U 9ft*AlfwnelA4ml2L9 11 148 12V 12ft, 17V eft* 


51 22ft 
43 76M 

73A*43 


AbToudl 

IPtB 174 41 


AirtdlpfC 213 19 ... 732 73 

fl 23ft AhWifr - 17 1752 60ft 

29V 19V Albnvln .42 1J IB 1850 29ft 


J6 1-4 


6414160 50V 49V 50 7* eft* 
_ 158 42W 41ft 42ft -ft 
71U 73 elft 
59V 59ft -*ft 

28 Vb 289V eft* 

18 225 25ft 25 V b 25ft +Vb 


28U 21 U AlbCMA 7 « .9 20 1532 76V 26ft 264* -’-V 

54 9*31 ft Atoetbn 4H14 » 2*78 50ft 47V 49V* -** 

40W24U Atom 60 1.9 16 3262 32ft 31ft 31V -M 

40 21ft Akafal J4e 7 00 3543 38 A* 36»ft>3fr. eft* 

34Vi*20ft AtoxftEmjffl Si _ 616 3Bft 29ft 30V*-W 

1-Bk 12V AHAaiTarlJD 7J q 256 14 lift 14 

34 25ft AAgErnr 1.72 14 14 738 32 31ft 32 -eft 

32ft 22ft AQaqTefct* AA X4 16 3160 771* 76ft 27 e^V 

41ft 19ft AHegle^S M Id 25 1582 38*a 37ft 38ft ,ft 

30 14ft Allen To! ^ 19 408 164* 16V 16ft -V 

394*25ft Alaran 52b 1.4 dd 6128eOU 3Sft 38ft -1H 
29 12 AIK3asl40e SJ 35 1333 26ft 26 26W eft 

25ft 21V AIFtsVn - - 199 23ft 724* 22W -ft* 

17V 14 ADWrM. 140a 9A q 135 15ft 15V 15ft eft 


09 40ft AOTdi _ . ... 

35V 23ft AHGrp S S3! IA 16 2428 31ft 3U» 31 ft eft 


24 6V A Id Hid 
2814 25 AHrfeftf 
27 20’* AHedl 

Art 31ft 
671* 33ft 
98V *0U 
26VM24V 
48<**29V 

29V 20U 

244* 13ft Alphonna .18 


2jft 8ft AOrineGr 
Annum 


_ 63 101 19M* 19** 19ft _ 

^ 2.97117 _ 341 25ft 25ft, 25V* -(V 

s .16 7 14 311 22V 22ft 22V _ 

5 AM 1 J 23 7205 46 Vb 45ft* 461* eft 

JO J 18 706 67 65 67 *7V» 

‘ 8362 *74* *6>B 97 *»* 

174 2S9« 25ft* 257 b -ft* 

^ 14 S sf* 39 b 2 7ft* S5* | 212V 139 CIGNA 

2 J9 23&5 HW 2^ft 229 b ♦**[ ,?U _|ft CjGHI 


28 413 
15 ua 

_ 2*81 _ 

88 8888 20V 67ft. »M*e2ft 
_ 276 21 20U 20n**VB 

48 224? S9ft 58ft. 59ft +** 
18 1633 H*» W* 10V* +V* 
17. 523 7 64* 64* _ 

15 190 34N 24U 24V* - 

63 16 30/ 21V, 21ft* 21ft* eft 

1.9 ^ 1674 T5ft» 14V* 159* e** 

27ft IBM Brandy* M 6J 25 941 24U 24 24 

78ft 159* Brazil 238 sI2j 4 q 318 23V 23 23V* _ 

10ft 5*7* BtOZlIE F 145716.9 q 501 JU 8V 8ft, + ft* 

3Sft 17 BradTd, _ dd 2001 Oft 7TV* D -ft 

53ft 43V* BftoSbal 1.12 23 2 459* 44ft «ft eft* 

129* 5ft BiilChA .08 J 13 78 10ft* Ip ft 1CW* _ 

22ft 10V Bzlnket _ 23 ZOOB 21ft« 21 21* -ft 

79V n4*BnslHn s _ 32 969 26V MU MV* ft* 

108ft »V BrMySq 136 15 3317672 1C6V* 10OV men* re* 

125ft 83ft Bxiufir 317e 11 20 I16HJ4V 1CQV*103V eft 

96 67V* BfjjPet s 7.71 B 3J3 21 8269 90ft 89ft 89V*-IY* 

31 ft. 20ft BrtSn 2X26 8.1 4 ml 25V* 24V* 2SV* -ft* 

115V* 57ft BfTlTd 10,93.10.1 22 3011WI 107V 107V* -2ft 
30V 16V* BHP TV 16 1? 1162 20U 20ft 20U eft 

17V 2 Brooke JO 22 dd 1076 T4V 13ft 13ft -ft 

59 45 BewnPB 1.12 l-» 22 53l 58* 57V, 5SV elft 

20ft 121* Bremen -40 2T dd 343 1 Aft M9 b 149* -ft 

30ft 76ft BrwnFe J* 23 14 4773 34V* 33ft 34 *V* 

36 29V BntFAC isa 72 _ 111 33V, 33 33V* —Yb 

37 26 Brvrmddc 30 13 22 5409 34V 5* 331V* -V* 

30 17V BnNNI M 13 18 478 77V* 26V 27V* V* 

61 ft 2611 Bo*»W - 21 599 W* 58ft S9»* +Vk 

^ essf* 7 f ?s §u +v* 

54ft irv BuddtS _ 37 243 51ft 50** 

39 U 20ft BodQEtGp - 24 721 39 3B°* 

1011 Boerenmf.lSe IX - 724 14V 149* 14ft -ft 

5 Bulete - dd Iffl Sft SV* 5ft -V 

20 12ft BurtCod* XJ .1 14 ^ 10ft 18ft 12ft eft 

18ft. 10ft SurtoKto _ 14 1355 17 16ft 17 +V 

106V*70V BurlNSP 1J0 13 1811568101U 99V 102Ve2V* 
53ft 389* BrtRsc 37 1J 4112918 49ft 47V 4BV* eft* 
15V lift Bum PP 1X51 7-4 16 1297 14U 14V 14V -V 

MU 25ft CAD Tch .11 J 17 119 S3 51U 51** eft 

49ft 28V CANTV .19e 3 10 3750 37V 36h 37ft -V 

40ft 20V CP CoRl - 19 196 38ft 37V J7V» -5* 


12 Month . 
High Low Stock 


DhrYU PE 1 


LowLrfKt Qrge 


S’* aft SnSvl 
£U 21ft Comln 
58ft 35ft Canseoi 
61 W46V* Conse pfFUp 
27 25V* Came ofT2J9 

45 13ft 


_38p - - 1413 219* 20 V* SU 

n _ 1» 33V 33 *b Bft 

1J2 41 17 110 SJ 31V 31ft 

50 IX 1923472 504* 4»V* 50ft 

_ _ 380 55V 5461 54>V* Jy* 

BX _ 213 26ft 251* 26 eft 

, 4 


_ 8 1140 14ft I 


i: 


47ft 27 CU^d 2-12f 47 15 3491 £U 45 W* eV 

81 68 Q*£ pfA 5X0 42 _ MA 80ft 95* SW .. 

2£ft 34ft QnElSr 1.94 73 _ » HU Hft CU 

63ft 23ft ComGdtl _ 49 453 61V* S9V5 60V* eV* 

60<V*47ft ConsHG 1.94 13 19 2335 SOY* SBft 59fteV» 
7Dft«ft 0Zp£ 1X8 2324 8» «U 66V 67V *, 

KiVallU CosPOts* . 24 193 30U 20e* 20H 4* 

" Z 5 5318 42S* 41 U 429. +V* 

dd seo 49* 4ft 49* eft 
_. 12 836 35 3414 34®*+ft 

_ 11 4507 62ft 611* 61U -14* 
A 13 826 47V 47ift* 49V el* 
A _ » 24ft 24U 24ft eft 

_ 00 334 6ft 69* 69 b el* 
X 15 210 12 lift 111* -V* 
_ 24 6328 61ft 59V* dlVelVu 
_ 17 16fl 39^» 38ft 389 b 
2X 21 3899 67ft 669* 47U eli 
JE 13 16 4355 34?* 26ft 24U -ft* 
51« U. — l*ft 1<J* 1<V» -Ik 

. _ dd 6C6 29* 2ft 29* _ 

KMft 48ft CoreS tf 100 10 23 78fl1W Wft 1«N» e2V 
39Vk 36V*CamP0!n - - 2586 37ft 37U 379**114 
234*I9ft ComPpn 116 96 52 ws 22ft 22M Hu eft 
20 14ft CiaPml iron 6J 20 593 18ft 18 18 

131* 10ft eSmfff MiS iJ ^ m }2 lift l5 
10Ci*55U Cored pi 3X0 4J - J*} <Wk elft 

65ft 3? CamiTiOta T2 IX !4 8954 40ft 40 40ft. elft 

15)*%k CorpHY 1J6 &7 q 594 14ft 14U- 14U -ft 
iK* in! oWytT 1J9 9J q 322 13ft 13U 13ft eft 
15U 14ft aHYIII n J2 49 q 224 14ft 14V 149* eft! 
ifv, 27V CorredCp _ 5i 12339 33ft 32V 33ft eft 
llu 8V SSre I 14 in 15V* 15 IS -ft 

39ft 71* Cole«qn( - 42 240 28ft 27U 271* -0* 

SK ISS Ssff £ 4 s s ® as* F tz 

Mft 14V? Corann - 31 1004 21U 3m 21ft elft 

ev ie c£5 T - oo imi «v 44 -v 

50ft 20 CraRndJo — — 1699 SOU 48 49V el?* 

13V. 7U Craigs _ ^ 12S 13ft lift 13U -ft 


50 30ft .... 

TV Zft CGt — 

40ft 18 ConMM 
64 29U CHAJrB 

51ft 15V OIKne -20 
2SV*14ft CcnCMx .14* 
22V ^*Cpm«ne _ 

B vk n*cw+w X7i 
V 32U CoopCDS 
51 V* 16ft CoopCfl 
68U 42ft Cooper 
2S*B?Oft CaoprTr 
1^* |9» Co pqkn 


CoramH 



17 ft lg* CrenUMd T-48 96 


S& if' MVI i I 

5eft“g»* SncSS il|o IX 25 15i8 

f&i kSSP^Jfi* ji S 


T9 _ 8U Cryqfite 
62V 33V CuSnFr 


ft CWnPoc 2.15 &1 . 

- 37 U 
100 IT 21 119 


15U 15V 159* -t* 
_.I»J* 30Y* 3TY*e1* 
as 20ft* in* 20V ev* 
214 9Y* 9V* 9ft - 
— 54ft* 53V. 54V* +V* 
soy, 50 50V* +9* 

19«* 19ft 19ft -V* 


sr-Sft snsruRfl s 


186* 7ft CypSmn 


_ 46 
JO 47 32 


36V 26ft 26ft -V* 
17V 17 17V eV 

59ft 58ft 599* -ft 
59V OTV599* eft 
53ft 52V. 52ft -ft 
9*V» 9ft 9ft -ft* 
17ft 16ft* 17U* _ 


_ 23 3231 *5*9. 57*1* 579* -V* 


339* 17V DBTOnls - 70 171 23ft 23 33JJ -ft 
8^12* BSlfc 2X11.7 ” &&&&* 

bw »*»» u iSES"® a 

gzr »3if5Sft ^ 35a * 


■eft 


m 6ft Erisr 0 " i SVR V£ Br*3? 

56V 24ft DSTSys 


44 1455 53 U 51 ft 52U -ft 
14 3025 40ft 40ft 40V. eU 
27 117 24ft 34ft 24V eft 
- 4616 104ft 1Q3Y.104U -V, 
16 469 Saw, S4V 582*e» 
16 187B 34ft* 34 34** ejft 


JV J ID 

1.081 1.1 14 
1.99 IX - 
1.16 iS 20 


27ft HU CBLASC 1X67 7 A 16 462 24ft* 23ft* 249* 

36ft 1$ CBS_. 30 A 41 10576 34ft. 34ft* 3 4V * e* 1 


20 


501. 30 u Alumax - S3 4450 49V 48V 48ftH 

■9ft 65V. AKM 1.00a U 16 7647 76<Vi 76V* 76ft -ft I 
48V 24ft AW J8> _ dd 25404 MS* 43V* 48ftse5ft 
6ft* lft*AniaxG _ dd 1790 3ft 3V. -V» 

61 311* AmbocPs J4 A 19 3412 599. S8ft» 59V* -ft 

27ft 19ft Amend XA 17 12 263 71ft 21ft 21U -ft 

64U 47ft ArflHat 40 IX 84 1995 58 57U 57ft -V* 

27V 74V Amercpf 113 79 - 172 764* ZSft 26ft 

43ft 359. Ameren n 2J4 6X 15 7783 421* 41** 42V. eft 

Amrf Ml n _ .- 138 9* 9'* 9V* el. 

cc 29839 74ft 731* 73U -TV 
IB 1827 30 29V 29A. -V, 

-711 17ft 17V. 17V -I. 
7421196 60 57ft 59ft -5 
523 12IU 117ft*120U ejft 

. _ . .. - _ 114 4Y. 4ft* 4ft 

52 39ft AEP 2-40 4.9 15 4944 OV, 48V 4ft .ft 

108ft 58ft AmExO 90 X 2630883 I0BV 105 1061* ,4V, 

4BV 32Y* AFndGp 1,00 12 99 40145 44 41*. e*. 

68ft 381* AGOnCp I JOT 7 J 30 4|9S 66ft 65^ 66 -ft 

29ft 23 AGnHcnpl.71 A9 16 

S. l SEP %tl 3 

if 


44ft 28 CCAPrha 1JO 4J - 1583 41 40ft 40ft Ml 
114 63ft CCBFtl 1X8 1.7 24 133 111ft 109ft lllftel?* 

■ OT — 22 346 47ft 41V 42 4±. 

3447 IX IS 1350lS*V. 7T0 Z14fte3fti 
•81a 96 | JS76 8U 8ft 8ft* — 


.47?*33V 


40ft 26ft DTE 106 5.1 
2714 11U DVllnc 
109ft 43V. DBera 64e A 
70V 33ft DofnRdiK 2U IS 

Si 32U DreS«n .161 S 

61 U 31ft DeneCp liK IX 17 19B «1Y* «0«* +}* 

7SM 4246 Oanoh^r .10 .1 28 SI 7/Vu 7 A 74rti 

m*Uft :is .9 32 ^ l?ft 18V 19ft eft 

49ft XYaDononan _ - - 3E 46* 45 45V 

1SU 7ft Darden X8 S dd 4798 17ft, 14ft 17 

37ft* 13ft DataGn - 15 3254 16Y* 16ft lift* -ft 

4ft ft.DDtoR _ 8 4597 2ft* lft 2 +l» 

89ft 40ft Davtfiod J2 X 25 2571 86V 85V. B5** -ft. 

35ft 21ft DnVfT - 44 168 34ft 34 347* +V 

60 V. 36 DoarFd 20 1.7 19 4113 48ft 46ft 48ft el ft. 

B<Vb BU DWC4 AO *J> q 527 8V 8ft. 8ft. -I* 
?«, 10 PobtSMn • _ q 543 1OT« 70V* 10ft _ 

lift d'V.DcSsWn X9 8X q 535 10ft 10ft 10ft eft* 

64ft 43 Deere 28 1A 16 7319 A2U 619* 62V5 eft* 

73V 23 OoMbCdS .14 J 77 1043 69 V 68 V. 69 M eV 

' " 57 136 16 15V* 15ft _ 

15 247 57 56 U 57 eft 

a 136* 46V 44V 44ft* -Y* 
10 9994129V* 12»* 126ft, -2ft* 
9 162 171* 16ft* 17W - 

40 347 66 . 56* 6 -ft 
59 8042 32ft* 32V* 32V»*V* 


-I 34ft 29ft CJT 


29U CJTtVin .10p _ IB il05*Bft 
lift CKE pis .offi J 33 5120 36 U. 
35ft CMACInv 12 3 20 1127 65 
8ft 3ft £Mf Cf^ X4 S SB 843 u8ft* 


05 ,35ft 34ft 35ft eW*l 


9ft. 9 
76ft 21 An- 
30* 12 AfflV 
18ft, 3V AV 


34ft 35 -IV 

- - 641* 644* +U 

X SB 843 u84’* BV* XV eU 

5ft IVaCMLfip - dd 205 IV* IV IV -V* 

47V. 31 ft CMS Eng 1 JO IX 18 1255 46ft* 45ft 46ft*+V. 
157V. 96ft CNA Fn - 10 144gB7>ft 1546. 157V eft 

12 ft, 10ft CNAI .96 8 J q M7 lift* 11 11 -V* 

16U 11V CNA Sore - - 441 I6W 15ft 16 +6* 

53V 38ft 0*6 Bah X2 IX 21 247 52V 519a 52 

SOft 28ft CNF TrS -40 1.1 16 9828 36 35 35V -V* 

TO 51V CNF Tr pi TJO 4A _ 1012 56V 56V 56ft -ft 


16V 12V 
57U 31ft 

7 36* DeffoW 

37 29V Datum 

39 18ft DaptSA 
6014 29ft DepGty 




.10 1.7 

Mfl 46 


^BSSk 


- ^8 655 36ft 3SVm 36U* el 


94* 5ft 


.92 IX Hi 396 
■12p - 34 678 __ 

- - m tv 


591* 60!* eft 
23ft 29V eft 
8Y* 8V - 




I 2A8f M » 3361 509* 49tt 494* -V 
3 ZU U - 80 36V* 25ft 26 

i 1X1 7.1 - 367 26ft 259*. 259* -ft* 

- » 190 19* MR 19ft eft 
60* 14 X 1366 2SU 24W 244* -ft 

- 14 136 404*401* 4M . 

37U Z7ft EtsraPT 1 JO SJ IS 302 341* 334* 334* _ 

734*39 EsteeLrfr 24 S 44 1215 73ft 72ft 73 -y* 

<Jft 26V ISm _ 14 156 41ft 40ft 41ft eft 

Mft 19ft EttKHlAI 3 .12 J 25 2OT fflft452ft 53 -ft 

HYvISYBluiSn inili ” 10 2VY*nu 31?*e9* 



54V 21ft 
45V 28ft 
29ft 12ft 
25ft 16ft 

3ov am 

Z5u au 

75ft 43ft EkF 

81ft 39 lari 

31ft 15ft EM 

17U 10ft BSS„,. - — 

71 52ft Icon' 1X4 23 21 36829 (77ft 7 W* 72ft* el V 

368* 20ft ftMkrt J4 Z2 H 136 34ft Mk — 

10 5ft FAC R3y _ dd OT Oft 9ft, _ 

61ft 25 FfiLFo M -VI 14 499 5Bft 53R S3ft UU 

84U 50V FfiXCttP _ 22 4894 74ft 73 73ft 4ft 


J 44 Vb 43ft 44ft _ 

25*9 24V 23U 24 _ 

430 21ft 21% 21ft _ 
920 57ft 26ft 27V* eft 
85 24k* 241* 248* _ 
288 70 6M*69fttelV 
601 799* 7BW77V* -ft 
97 19V* IBft 18ft -V 
781 14ft 14ft 14ft eY* 


4 — TV 

10ft 4 <Va 
22ft 12ft 
17U Oft 

m* 'eft gi 

i£ifif ei 

17ft BV 

JLVfMB 


»gj im 


*«H3MHSS 


__ 80 788* 7M* elU 

a85 62U 62 629* -Mt 

340 2ZU 20ft 21ft eV* 
WSh 3« e** 

354 21V aoft 21V eV 
513 Z1V 21ft 21V eft 


91 n* 6! ft FMC 

22V* 14V Sfcv... ... .. 

470*28Ya Fohtee 104 .1 S 

WU.11H FflkQ) _ cc 

24YI 7ft FofiOlOS _ 43 . _ 

3M 16V Fobi&s J&t IX 9 MBS 3SY* J5V* 35ft -ft* 
679.38** FonniNW.9al 1,6 2037341 60ft 59U* 60V A* 
10ft JV Farnti _ dd 274 6* 6ft SVb -**, 

27ft 349* FruGpCAZII 8.1 _ M 26 25ft 2Eft* - 

6ft SV. Fodder* xe IX 13 498 SU 59. SU eV* 

6ft 5 FeOdenA X8 U CC 444 5 Vb 5V 5Y*eftt 

5Wa25ft FadMeg M X S 146S 57V 55ft 57 eft* 

28 Oft FedRIty 1T2 4.9 S 261 25 34H 3Rh eft 

25Vi 23V FdRUmAl.W BX - 218 24*Va 24V* 24'9» eVi 

77 19ft FwlSni 711 11 IB 1781 22ft 22ft 22V eft* 

53 31ft RdSS - 19 4443 50U, 49V SOU. -ft 

28M Tift FdDSwtO - - 480 25V 248* 24ft -ft 

“ 34U FetCor 2J0 6J 21 1622 35 -349* 34ft -V* 


a im*r* iim ^ 


63V 33ft 
46V 15 
17U ii 
T4>5* 710 

MSS 


IKtolSft.: 



JO 14 Siaffi sT sw 

eiSB J ,b‘SH4W®S 

““ j B’k'B 

sasri u r :& 

961 2536 1C* » eW 
535 2*** »* 29 Yb -ft 
*01 24 23** 34 el. 

Si S4»B 536* S4U eU 



42H 


34 V 20 U Farralgi 2X0 9A dd 208 21 20** JOT* 
30U 19ft Fend? M 1.7 dd 554 ffift, 27U 27ft 


24ft 13V Flat J77 
15V> 6U Hoipf J7r 
9U 3Yb FA sored 
38*1*1 1 FrdstFlfl J8b J 
47V. 171* Ho Hold -59» 2J 8 
SSYbSIU FSA A3 .7 18 
2fl 14ft Fingartd " ' ~ 

63V, 73 Ftnons 


-5* 


28ft, £U TTVn eV 
24ft 23V 34ft eft 
15ft* 14ft* 15ft. eft 
5Y* 5 5 -ft 

81*3814 37ft M ef* 

3 23ft* 23 22ft -V 

581* 57V. 58V* el 
.16 6 20 7194 27V 27ft 27V*el* 

56 .9 25 1613 61W 60 AlYWelft 

69 30R FAFhd* AOf .9 19 438 67V 655* 67U+19a 

2k V j 20U FslGmd Xli U 1W Tfft Sa* 37ft eV 

101 51ft FCWNBDir* 1-S 1915125 95V 92ft* 95V elV 

" 3X 21 IM 2?ft 2? 5~ 


-45 IX 18 
0 14 g 

Sv 19V HarterOl .14 A 32 5855 ^V, 36U ^VelV 
Wl*Wk HaMI JO £ 13 566 39ft 38V Mft 
47 Sou Hmrteh AO 13 10 3794 30ft dW4 30V A* 

-88 13 ® fc*1S 

?SWS,i s 

29*13* S5Sk* X& J 28 1467 HV 21ft 21V *ft“ | 

\sm isss - 

r1 ^ >i!« u is laSinv iior*i!»eifta 


35ft iau 
ii*! in 


J3 7.8 


lft 

x&u 2S 

24 Uft FFiSg; 3-450'. _ 
37ft«27U FdlnRT 212 6J 
■“ pfD 1X9 ax 



29U 29 29 

a 99 lift 11V lift el* 

ysafjwsa*# 

* & 3^4i 



.. 18V 

■li S-’l ’is fflws.'arst'.is- 
IsSStS j, 3 a ®iSs 

S**?m LO^MI _ 10 SI m g* ft ^ 

ll-i*? ilftl 

Lnpac 56 2-4 dd 1571 23ft* 23V Hr, l5 


988 Sift 49* 51* elta 
144 BH BV SV -V._ 
154 27k* 27U 27k* -1* | 


19ft lift 
25V 17 Vb Ly 
38ft 18ft Lf 


_ 14 
70 22 10 




MAO 


1I.8FS 


25U 249* 

V4U SV 
38V 19ft 

r-gu 

43Y.HU 
cv»gft 
50V 23ft 
THe 19ft 
61ft 20U mfts 

^.5%^' 

25V 34ft FpCopfl | J4 7.1 _ 97 24k* 249* 24k*e|* 

48 2SU FfedEn M 15 16 1995 45V* 44ft 45M eM 

TOT! 13ft Hen™ .08 A 19 1173 I8ft 18** 18ft eV 

1 4ft 6ft Ret™ ^ 5.1 _ 2878 7ft 6V* 7 

law® 1 '"AO *3 H IS mu TTA^llA^* 

26V ® B^dh d a ,«»* -a aajj 'ksl 


519 57k* 56ft 57ft - 

288 26V 269* 269* -V 

_ 19 480 JB 4VU* 41ft eV* 

X4 11 20 2809 3v 39V 40 

3a U 15 142 ST 49ft 49ft -ft 

rlXO U 16 1951 31ft 31 319* eft 

- 15 3041 53V* 51 U S3V,*|ft 

l _ dd 473 15ft 14U l^k -V* 

1.96 22 1915311 B9U 88 994* +** 


*B 

•s 



41 _ 40ft 41 ek* 

38ft 389* 38ft eft. 

36 36ft -V* 

T7ft rav* -u* 

_ 29ft 29ft ek* 

1X2T 7 A 18 1053 2(R* 20 „ 

- 30 640 457. 436 * 4£* eV 

10* 73 17 3Z2 tB*« 27U HVa -Vb 

SO 1.9 CC 343 26 25V 25ft, ek* 

_ 3312487 301* 29V 30 eft 

_ dd 1118 6V 6U 6ft -V* 
J8 1.9 dd 2435 14ft* 13W* 14ft eft 

1X6 2.1 56 5096 SOT* 59 SOT* eV* 

22ft HeknP I JB 3 17 1929 3»* 319b 32Ui e V 

UorcotS 1X« Z2 16 1463 49ft 48M 4Bfl* eft 


Kv--\ 

-J V • ■ ■ ■ 

,*• , i 1 " ’ 

• .S' 
r .. 

■' J ■"i* 1 "' •" - 

i *■( , ■ 

\x*- 1 . ... 








u 16 1463 49ft 48U 

Heb l wy X8 ir 34 1819 7«* 73W »**♦*» 
HwSn JO A M _4S7 49ft 48ft 4?_ eft* 
HwrtettPH S6 — ^ 



963 16ft ... 

SSiM 1 , 

. 863 10 9R 10 
" 1TO 


P St 


42V 27V 


31 15ft FftRckf J5 .9 IS 152 JOT* 
J&V.15U Romans A6 id 26 1942 23V> 
36k*HV Rcwser* 36 IX 25 393 31 Y. 


30 21V RokCl 

62U 33U Roar 
717« 10U Foodmic 
J1V*I8U Foobtar 

iSfiJ-ssTT _ 

28v am F«3cpfr2-2i 83 
259b 17ft FsrAins 36 14 


35 1 j 2D 171 22k* 229* 22ft -k*| 
IT 29 4023 47V 469* 47ft 

i fl t fSS» .... ” 

>a niifiassrsfsf.* 


17ft 9ft 

lift 5ft 


_ 113 27V 
14 1 49 2SH 





q sn 5 =r» sr* 5U - 

q 458 SY» 6U <3*+*" 

qxlllO 12V* lift lift* - 
q 114 7ft 7V 7V - 


19 12V ForestOt - 00 hQ ip* 15V 15ft eft) 

53 28ft FUams 40 U a 6497 52V 51 V* 51W eft 

*T- 30ft ForhnwBr A* 2-1 65 14M 3*U 3tft 3OT*eyal 

q 2 , 

§ft Hft Rarv^ lXSf 6T 16 346 pU »v* eftl 

28V* 20ft FronkCov _ 16 634 24ft 241* 24V _ 


164* 9km 


38 117 12ft 12V 12V» eV* t 


18U 13ft 
29V 16ft 
52V 40V 
16»»12V 


X 2218943 63V 62 63U*elV| 
_ 789 287i* Hft 28 -v) 

36 14 H 5845«21k*21V* Hftek* 
AQolOJ q 302 5k* 5ft 5ft 

rig'S] 

24 9 J q 220 Jft 9U, jft el* 

- M 514 27U 269* 27* eYa 

2X4 6J 20 1547 33U 32U -k* 

_____ T2f 1.1 H 1127 63V Sft 2 et* 

HBsStr* - dd 1782 4V* J k* 3ft -ft 

32 1.0 35 6799 33V* HOT* 33 -t* 

.906 IT 19 273 75V 74V* 75 eft 
nX2e Z1 16 1191 3Bft 37ft 38ft -ft 
AO 15 IS 515 ISft 15ft 15km -ft. 
_ 37 481 12V* 12ft 12Y* e|a 
S JO J 4614644 71 TOVa 70V* -ft 
1X0 6.9 27 526 26U 26 26 Vb -V 
_ dd 1376 TO* TV 7» eft 
IT dd 5726 lift lift 119* -ft 

_ 44 235 16 15ft 16 e** 

_ _ 98 9U* 9V* 9k* _ 

„ 1.12 1J 4183 590ft 88>9B90ft elV 

HortzsGp 1A011T dd 64 7 12U Ilk* 12 -V* 

,-tormto AU IX 24 1473 34OT. HU 34 eft 

HcaiPT 153! 72 16x1638 34OT* Sft 33ft* -ft 
HosMcr _ 9332274 22V. 71V 21«*e1U 

HaSWAS _ 25 788 14U T4ft 14ft _ 

HDogMMJ-50 1A 18 918 319* 31ft 314* eft 

HomllMIXOr 1J 71 4904 US 133 Y, 134ft* eV 

- 25 866 24** 23k* 24V eY* 

, MB 5.1 IB 4956 29ft 29ft 29ft A.* 

Howmetln _ 25 349 16ft T6V 16ft el* 

HuanPm _ 19 1056 24ft H¥» 24ft elft 

HttobelB 1.16 2J 26 1257 50k* 50 * 50OT, -9* 

Huffy -34 2.1 20 113 16U 15k* ISft, A* 
HughSwpsJ] X £7 291 ^ft* 38ft 38k* -Vb 


34U 26ft MCNpf 
18ft 7V MDC 
37ft 22V MDIf, 

% ss «bt 

20ft 17ft MFV 
74ft 36ft MGlCs 
46ft 37U MGMG - 

26ft*10U MtSChrft XSp _ 

HVb 24V* mIdW 3B n TT87 J 
37 12ft McDnndS XB J 
13V 8k*NHld45c - 

30ft 24V Mocandi 1X4 63 

£«gjfiEflflf aK 

34U 18ft Mogellon _ OC 2S5 26ft 2*J* 

60Vb 29 MdflGP I.12T IT 23 1H9 SOT* 57V 

79 U 49V fttoqnal e U» - - 1®1 73U 73 


S’i 


1S> 

1.4* 



fif j 

™ 4lu. i! 47M 17 MaflUell* 


F*. :'r ; ‘ 

™*eU* 

34k*eft ^ 
«ft eft ’ 

+ u 

SJh _ 

-J* 32V eU 
JSSkllft ell ■ 

#**- 
73ft* el* 


I J5- 


f .... 


' I- *’ 






,8 ev. 

- 223 

- 1092 42 41 __ __ 

q 282 7ft 7 7U 4* 

do 1773 38 37ft 37ft. eU 
q *721 11M lift lift -H* 

q *749 lift* Y1V* V ' 

11 MgdMml aOo 5a o *g) lift 11 
72ft Wnnitowe 4B ix 2T 521 45U 44ft 
21 ft WlanorO .09 J 18 1M3 


16 sft Mokjysa _ 
41ft 34ft*Mainckt A6 IX 
12U lift MgdW 1^ ST 
12OT*10ft MgdWbmAOjn 54 

I2W - 

46V 

40ft* 71 5* 


50ft* 3)U Marenvl -IM A 25 688 4TV* 41* 41 U ei* 

HV 20ft StoSHm 14? 5-5 Z? MS 2ff» 26V* 261* A* 

lift 5V MarfliTl 36 34 11 314 ?0U 10 10 -ft 

10V 7Vr Mo*dr 30702 dd 1S67 S 7ft 8 +v 
ffl 20 MarklV TOf .9 15 2442 23Y* HU 231* eV* 

385* 35 Marrlndn .18 S _ 4565 36U 35U 359S, -k* 

— ~ MsintAn .18 S - 3610 MY* W* 34ft 

ft gftefc 


-fir 


92U 56V MmhM 52.00 2J 25 3454 
-Oft 28ft MretJIlnd .. 14 111 Bft 
Aft 2PI MadMM A8 IX 23 780 MOT* 

S U 36ft Mauo X4 14 26 4913 59TB 

ft 16U MaacoTctl 34 1.0 11 2274 24 


Me 


30 

.11a 


18 856 Sk*_ 
17 1383 lift i 


76OT. 27ft> eft* 


25ft 17U HunfGnrp Alt IT dd 370 24ft 24ft 24ft -Yb 


6* V» 26 ABanhK* A4 T 742 
1331*67 ABnkrpf 113 ZA - 
6V 3ft ArnBknf _ 23 

52 39ft AEP 2-40 4.9 15 


__ 151* CPI 

26U 22 
62** 44U 
37V 19V 
SO 44V 
36ft 17V 


Alan 


97V tl A Home 1.72 rX 7 




„ 36 
_36 M 74 

u*20k«AinV*n X2 2T 
3S 1 * lift Amarcrd 
77M 22ft Aimruasuo 8A 
«*V»41V AmenSrc 

WS §, lfi 

lft AirmhAn 34 .X 
Tv Amoco 
AMP 


506 25 249* 24 km eft* 

345 5k* Sft 5ft _ 

271 6V 6k* 6 V +>/m 

619 AV 47ft 47ft -V 
174 27V 2OT* 27ft _ 
_ 115 24ft 24V 24ft ek® 
22 148 24ft 241* 24* -ft* 
._ 3113872 95V Oil* 951*4111* 
1A dd 173 17k* 120* 12k* elm J 
5 JO 2 29 9949. WOT. 1339*13911 e5* 

3® 34»* 33V 34 
139 7ft 7ft 7ft .y„ 

q BO lift. 111 b 111 b -ft* 
q 268 6ft 6!* 6 Tb -Vb 

_ 1117 7V 7 71* -ft 

- 20 100 18k* 18ft iSk. eft 

ft' 

SVC _ dd 648 

378 . .. 

16ft 16 16 -ft 

Aft 44ft 451* eV 
.: _ 23ft 24ft -km 
lft 110* lift elm 
lk* 111* 11k* *>i 


8 ft* 6ft APildP 

16ft APWC ... . 

t&&.«fSx*6A" ffl I® 4 * 


102a 8A 


3XB 3L5 17 7 
1.081 2A 20 4 
ft 3U Amrep _ 9 

!"*32ft AmSoufi t I JO 2J HI 


561b. 


15V AmwyAs X8 5.1 

-a *5 


1X4 73 




12km 12ft 12km eY« I 

#*«, ir js 



is 


5120 36V 36Vm 36k* ... 
' 481* 47V 48 Vb +U| 

B i 209b TlVelft* 
t 15Vb 15Yb -V 
' 1Mb ♦* 


6fkB60ft 611 "eft 
17V, I7V» 17* _u 

7ft. 7»B 7ft .ft 
76 74k* 7Sk* *k, 

, ^ “5* MV. 36k* el* 

-33^ 

-54a 5X ._ 419 10ft 10V 10k« eft 
- - js 2 418 ,5V * I®* 15 V* -Yb 

5 l.lZf 1.7 to h#2 67W 67 A 7V, _ 

2B X 21 4332 34*Y*3a 36>m *U 

2J5T 5.9 36 743 38ft A 38U* eVB 
q -29c 2J _ 256 12ft I2OT. 12ft eft 
59 5.7 q 197 IOYb 10V* uu 
„ 100 7.9 _ 567 2SU 259* 251* 
lls A IX 18 91 26V* 26 26tt 

12 3024 lift lift* 11 v* -u 
24 166 38ft 38 281* -ft 

ITS lift ljft 



36ft -ft 
25V* eft. | 


Pf2 JB M 16 3743 



flfcl# 

m 


56 2.1 25 989 260ft 26M 

_ CC 765 25V. 24ft . _ 
30 IT 16 3MB S7ft S6W S6k* eta 
34 A 14 sSlM 371m 37k* -9* 
Carp A4 A CC 3461 74k* 73 Vm 73ft eVm 

town - - 206 34 33ft 33V -V 

17 _ 467 37ft 36ft 37ft -ft 
a - 31 135 78 Vm 78ft 28ft -ft 
_ dd 1 1975 13W 13k* 13ft. -ft 
AO 1.1 26 1311 37 36k* 36k* -ft 

I JOp _ - 88 23k* 23ft 23k* -9a 

JS 7 23 461 Hk* HU HV e»a 

1.19a 2X 39 554 60U 59V S9ft -k* 

S _ 45 2870 35km 34V 35 - eV 

» _ _ 305 71U 21OT* 21k* *ft 

V 1771 30** 29** 30* t v 
22 458 lift lift Ilk* -Vb 

- 575 113* 113U 113V eV* 
_ 1005 27ft 27ft. Z7Va - 

_ ... 16 3743 29* 28V 28ft A* 

AO 1.5 38 229 27U 26ft 36k* At 

_ 11 1W 19 18k* IBft eft 

JO 4 35 222 51V 50ft Sift eta 

JO 3 23 6322 60k* SB* SW» ell* 

i02f 67 21 TA9 30 ft 29k* 70 -la 
g S> _ _ 101 32V 30k* 32ft elft 

- _ 666 ft* ft ftfft 
X4 IA 26 7155 53V* -5114 529 b.1V, 

1 JO .. _ 473 40Vr 38 Aft -1* 

.92 - - 2680 (SPOT* 65ft 65V eta 

A8 _ _ 9062 29V 28k* 29 V* -Vb 

25 1J - 1980 13ft 18H 18V - 

2-27 8A - 100 264*26* 76V -*m 
X 3 32 5434lHn* 96 99ft eZU* 
33 6 16 303 MSU 65ft 68V 4 2k* 
1 - 60 106 14k* 14k* !4k*el* 

- 456 UU 111* lift* eft 
76 7167 HOT, 31<v* 32*m eY* 

9 1371 20V 20 20 U el* 

14 S' 24ft 24U* 24 Yb _ 
-4a 4923 919 b 89ft 91 Fb+19b 
_ 678 21 20Y, 20k*eVm 

. 45 1886 37V. 3SU 35 V -lft 
-56 1.1 20 817 50ft 49V 494* -la 
_ 18 118 31k* 31ft 3IU _ 
AO J 30 4386 71V* 70* TUkmeYm 
_ 1.94f 45 16 4286 AVa 42ft AV* eOT* 

iTortlH 2J 15 424 «ft SSk*58k**r7* 
AOIR1X5I 63 24 1140 29k« 29ft 29V eta 

114 8A - 25ft B 35 -Vb 

733 10U* W W ft 
A7 187a 17ft 18 eft 

151 16U I6Y* 16V -U 

.. 163 16ft 15km 16V» .|* 

J 13 3038 67ft 66 66 -19a 

3 V 1182 16k* 15k* 161* eft 

- dd «2 17 Vb 17 17 .V 

_ 34 105 54ft 54ft 54k, ek* 

„ _ 76 1109 ISft 18 18Y* el* 

1X0 IX 1317335 579a 55ft 56ft eft* 
.12 IX 24 184 12ft lift 12ft el* 
r . .1 „ - - 1274 16ft ISVm 15ft -V* 
r > 1-28 47 18 152 27 26V 


IAS 82 


CNG 


dMId 



L7 18 152 27 269* V ek* 

- tt 492510 2lft 19ft 21 ft e2V* I 


At 1.7 


20 101 17ft .. . 
_ .327 16 15ft 


lift _ 
17ft -I* 
„ .... ISft -ft 

dd 6042 9ft 8ft, 9V eV 
„ 27 . 91 26ft 26U 26k* eV* 

,,-JOh 9 271052* 22V* 21k* 22 Vb _ 
11X« 5.9 20 1589 78k* 28Va 2KU eta 
ar -98c 2J _ 183 43U 43 4JU eft 

I JM 1.9 q 536 12ft 12OT. 17ft e*m 

6k* 3ft Amin I II 2CT 5* Ota* 6ft + -v5 

MJ 25ft WEIS 1 '” Z - 1? 2*4*2714 76ft Sk**'-U 
42V 23ft Anrin XO 1.9 IS 400 41ft 41V. 41V« -VB 

34* 209. Asa ICO 20 3.0 8 1601 26km 2*9m 76V -k* 

13ft 6U Astunn JOg 2-0 20 1228 10ft 10 lOVm -V 

57k*43ft AshkOld l.io 7X 18 3157 55k. 54ft« 55k* el 1 * 

12ft *v AslaPl -69c 8-8 q 1465 7k* 7ft 7ft -U 

4ft V AsJaPR _ dd 1541 2ft 21m 2k* -V 

141* 7 AsmPWl _ dd 180 7'.*d«k* 6k. -V 

17ft 89mAstaPlp X5e J 21 3715 16V* 15ft U’rn + Ym 

111* * AstaTlgr .Ole .1 g 583 71* 7ft 7»* -v* 

22ft lSYteAsefinvS I.A 7.4 12 475 |9Vm 19 14 

MV* lift Aizreaml l.Bt 93 »ft 14°* 30 

ffill 44ft AscFLop .40 S 7722131 79ft 74 78k* ,2ft 

HU 13ft AtoraAT .19e .9 _ 140*4 ZIV- 20*6 21ft 

21V 13i»A«roBs .199 .9 - 153 201* 20ft 201» -»* 

WV 65ft ANRidl 5 2X5 16 14 8862 7Bft 77»* 781 eft 

£1* 21ft AlkKAh _ 27 652 362* 36ft 364* ek, 

30ft Hit ATMOS IX* 3A 34 

61ft 24ft AlwoOcn* .. 38 

41ft 30ta AulINZ 1.718 45 _ 

51V 10l> AuthFH .05 J 32 

■“ 27k. Autaflvn 44 IJ dd 

,42ft AutoDt 53 X 15 6626 67ft 6Si*67?Be1V, 
21ft AutoZone _ 73 7138 31 km 30 31»m*kml 

,1ft 2*V AwalonPr 154 SA J3 535 2OTm 29 29ft .. 

,2ft _1*A*atM - dd 821 2T* ;** 2ft 

123v24ft 24ft 24ft eft 
54*1 55k* e*. 

. . _ , . _ 14 141m el* 

44V 20ft Avtoson .. J4 .873 371* 3711 371m -V* 

38* 21U Avton . 35 3156 31b 30.1 301* -ka 

74U 55ft Avne* 60 10 13 1902 60k* 591* 60ft elta 

84V SSU Avan IJ6I 1.7 32 7734 83U Blft Blkm-l’-m 

’it* & Aydm - dd H? OTt 9ft 9ft _ 

§ 9** 5ft Adar _ 98 2078 7ft 7W Ti eft 

V 12b BAMrch _ 22 340 17V* 16 '4 17* ek* 

. 3SU BB&T Cp 124 IX 25 110* 67V* A6Vm 67V* el* 

43ft HU BCE js 736 . _ 8894 4H.41U 41V* eft 

1X8 53ft BCPftpr 4X0 3J - 2 b5*i& 125 126U elft 

Bft 7ft BEA mca .73 B.7 q 528 8V* 8U ■** el* 

10ft 9ft BEA Stni1A7a BJ * -- ~ 

45ft 23ta BJS 5 


.s 


29U idft QiSiprt 
41ft 29V CcnHud 
34V 24V CcnLAEI „ _ 
17ft 10ft CcMPw .90 5.1 
?*ft 49ft Cbftm X4 IJ 
49H 17ft CertRig* X6 - 


2TBU -1810 79 36 289. *21* 
150 9T _ 347 S3 36U 34 36 e}|* 

- £ 16 235 3Sft 38V, 38ft -OT* 

— A 18 705 37V 17 371* el* 

74 64 38 2764 77U 76ft 27 eft 

£ q 270 20ft 20U 30k* eU 
~ 115 12ft 12U 12V eV* 

155 27V Z79m 27V ek* 

278 41ft 41U 41ft 

177 34V* 33V 331*. 

95 171* 179* 17** 

827 73ft 72V 72ft eft 

57 238 471* 47 47U eft, 


OYSTER 



906 18ft 17V 17V -ft 
3S2 12k* 12ft 121* eft 


71V 7 
xv* a 

- 84* Sft 

379 9ft 91* 
130 24ft 241. 
12** 22** 


7 _ 

XI* _. 
SOT* eU* 
9ft eU* 


ITALIAN OPPORTUNITIES 



8f ^hiptib 

2SU* 24Vb UCCfl,, _ _ 

2SU 191*IBP .10 A 18 822 HOT* 22** 22** -ft* 

3Vm TOT X7M _ dd 397 71* 2ft 2ft -I* 

51ft 13ft KJtPtal J4I S 27 7191 46ft 43 46li e2V 
391* 28ft ES 2.1Q S3 18 2548W8 39ft 39ft eV 

37U 289* MCGft 32 S 40 2423 371* 37Vb 37V -ft 

6ft TV MCGiwt _ _ 117 51* SU 5ft - 
21 13OT MCD - JO IJ 15 348 16V 151* I51*e4* 
89U*3Bft NGGnal.lMA _ 2524 671* 661 b 67ft el** 
27V* 19ft NMC MJ? I.9H7J 14 2^7 24V 231* 34V eft 

21U l6 RJ Win _ 30 1827 12ft lift 121* eft 

46 29OT. RSA 1.1 Oe 3X - 163 36* 35ft 36ta 

13 I0OT RT . X 79 14 1199 I1»b lift lift* -V 
386re23ft TTTInd* AO 1 A 40 1617 37V, 36ft 361. eOT. 
3BU, 28U IdotoP 1X6 52 16 380 371k 36V 364*e->* 
37 &_ DEX X4f M 18 132 36ft 35k* gV.-lVm 


20ft Moacc 
10b MatSd 
211 135U Matsu 
46OT*74ta MOtMl 
4ft 3ft Maulxa 
10OT 4V Mamxa 

S OT* 8 MraimGp 

9 12ft Mmoom 

iU 44ft MayD5 lJ7f 1 

" ^ ,64f 1 

1. 

.. JO 

52* 16V McDdJR 
31 U 17ft MCDIflVS JS _. 

631*4714 McOnkts 33 £ 77L_ 

26ft 24U McOn37 1X7 73 - 1.. 

78V a 50ft McGfH lJ6f 2J 26x29« 

64U 33 McKBSSnsXO X 36 IW _ 

27^*20* McWlrtr - IB 271241*241* 
37V 26ft Meads A4 IX 24 4754 37ft 351* 
17ft 9V MOwafln - - ^ 16ta 16ft 



21ft Mavtoo .1 
3S*b 23* Mcaafcfiy . 
411.18 McDefl 


3 “ ffl U ik*eft 


... __ 41* el* 

401 17V ITU 17%l -ft 
98 28 27U 279* eY* 

3105 6S1B 64ft 65ft -ta 
6347 54ft 53ft 54k* eV 
113 29 2JV* g*W -OT, 


■JJ» 


£ M 7056 40Y. 3SOT, »»B el Jf. 

2 20-*mHV $v Sh*evl ^ • 

-5 2726037 41ft 60ft 61 V el4 


60ft 61V eh 
2SVm 2SOT. ek* 
77?» 78 +ft 
59ft sm -u 


361* 

28ft 71k MedPort ~ dd 81 3i iTk* w, jf ^ 
26ft 10»k MedPfTAPlAHJ - 269 14ft 131*131* - 
30ft 15ft MedASTS _ 16 96 29k* 28ft J? eft 

- -» Sift el* 


39ft 29ft MMffmSt JL40B 7 A 15 2910 


36V 


IkCOOffSaf -M A 50 


: 35ta 35 


39OT 31ft IWiiCtr Si 2J 17 1 865 *41 ' 39OT, 40 ' eft 

43ft ITWl -48 T 29 3455 0*6*4 631* 667, -20* 


71ft 46ft 


Year to date performance: + 63.3% in ITL 


The OYSTER FUND - Italian opportunities otter investors a 
possibility to invest in the Italian slock market. Our selection 
of blue chips combined with special opportunities offered 
reflects in our performance. 

DisMbutoft 

BANQUE SYZ & CO SA 

Rue du Rhfine 30 
1204 Genfrre 
TO.: (+41 22)819.09.07 
Fax: (+41 22) 310.09.80 


66 43ft nWs 

§V Hta, iroSS 

SJ9 

39ft 19V Inoajtn -13 

34ft 141.IHCO .10m S 73 
22ft 10ft INCOnvb 37 23 - 
9M 9 tncOp200Q 43a 6-5 q 

q Q 

^^1.18 4X3? 



1-34 13 20 4316 29 28U ZBft eft 

_ dd 3632 1 7ft 16*. 17k. eft 
- 22 2412 32ft 309 b 32 elft 
2X9a 2X 23 1056 74ft 73ft 73V -V. 

27U 28k* eft 
18k* IBYm -U, 
11V IU* eft 
99 b 9ft eV. 
9OT, 9ft +1* 
8ft 89* eft 
OTVm IOV« eft 
29Y» »yt -«* 

_ , 51* 59* *Vb 
4 I5*b I5Vb 15k* -ft 
Bft 9V<* - 

191b 20ft +u 
16 16V eU 

26ft 36ft - 
511* 52* ek* 
26 26kaeV* 
21V 72* -ft 
42 42U eU 


33 80ft Men* 
2ft _WMefcFn 



_ 28ft 

= „ .OT* 31 V 

58>k 31k% MWtmiei JZ A 5422183 52 50 5]Y*eV« 

63U 35V, Medusa AO 1.0 18 619 62V 61ft 62V* el* 

71k»38 MMk\Bk5\32 1.9 24 6584 70V* <Ota «U -** 
91 b 8<k*MtofMK JZ 8.1 q 343 9 81* 81* -V* 

61ft 37 MercBcp s T-24E J M 2274 57 56 56OT ek* 

Merest 1J0 IT 20 7T4 70V 69OT* 70V* eU 
1X0 IX H46J06130*^TlOTkl209*ellk 

64U 30 “M^CGOS ,7H 1? a’SSftkta 63V* 65k* eZV 
44!* 77V, Mereffifll jit T 29 1440 39ft 381* 39k* -ft 

5ft lft MeridGW fU 13 dd 108 3ft 3M JV - 

26ft 20ft MandIT 1 J2f 5J 20 108 23V* HOT 23 eta 

_ 3d 433 8ft 8k* BOTteY* 
26ft 26V 4| 

911b MUeZV 
10ft 10U eta 
8** 8k* -t* 
17ft 17ft -ft 
12ft 12ft eft 
12k* 17k* -ft 
25OT 26 



Jill 

AQ 1.1 23 3867 


74ft 7k* MaridRes 
77ft liVi Memorn 
iao 43V, ManLV 
11 8V ML" 

10V 8k. ML 
17ft llta ML. 

13* Oft MLSF_ 

T29b 9V MLTechOl _ .. 
26k*24ft MecLpfB liM 7 S _ 
27ft 24OT MsrL pfC 2X0 75 _ 



102 24ft 2*U 26U -ft 




'PBrtomonq8alnce30 ia88 to 1.04.96 Pos performance s nof necessaVywaWhealiUiw wsufc 


2* 

27ft 15V 
V» lift , 

Z3ft 13ft S _ 
3OT*28 Yb bifghs 
6V 3ft Intetad 
18 ISft HcpSe 
14V, 12 ttttcplM 
161*1 4ft Infcapln 
15ft 13V Intcmdra 
16k* IM IWMT 
151*141* lOMlnc 
16V, 14 KJMhtv 
13ft lift lOMSec 

34V is bwnmt 

7ft 3V (rrmke 
11U 5V*lnXC*r 

%tSSIBi»b 

53OT*40ft InfFfcv 
261ml5ft IMGame 



26ft 24OT, Mail. pID ITS 7.1 _ 2H 241* 241* 24k* -ft 

24ft 20U MeryLd 1.641 75 20 1 066 22ft 21 !» 22 
24^m2OTtaM«yLp(E L91 8.1 - 347 23V 23"a.23Wm.9» 

4V 3Yb Meufa 53el25 _ 172 4V 4VH 41* -l* 

22 16ft MaM _ 14 119 u22ft H 22ft eft 

10 MeUsn - M 450 18U 18 18ft -Vm 

HOT^Sn :SS *** 2mtm +k 

,i *»m s 


ft* ^ 


mrmti 


172 4H 4V* 

119 u22ft H 22ft 
450 1BU 18 18ft 

160 27V 22V* ~ 

85 21OT 719* TTft el* 
,»6 OT4 9ft 9V eft 
ins 18ft IBM IBft eta 


,1~ 


JS. C 




I'tj-.-t 


.1 dd 4735 3W* 381* i 


U2 7A 
.78 5A 

37 £1 

6J 
.960 6J 
T5o 52 


93 41* 41« 41* -OT* 

f lTft 17V 17** _ 

I3tk 13V 131* _ 

16V, 16ft 16km _ 
141* 14V 141* ek* 
1£ 15V 15ft tSk* _ 
230 15 141* 144* _ 

172 15k. ISft 15k* +>.*, 
89 13 121* T2«ta _ 


207 78ft Bft 2$*rk* 
101 25V 25k, 2Sta - 
716 10W HP* 10V - 

TO 71 J* 219b 219* _ 

-02 80ft 79U 791* .j 
90S 121* 1^ 12V eY. 


191* eft 


604*22 AAlcmT 

- 75 1166 24ft 231* 34ft «*.[ JQU 25 MklAApI 2J0f 72 27 

_ _ - HU H. +-V| HV 16Y«MidAmEll 1J0 5A 16 

Blft 44ft MldOcn 3JW 4.1 12 
17;* 9ft MtdAfkjn _ (M _ 

21ft 14V Mkknn - _ 1732 20 IT , -rm 

15—1^ 20 657 1314 13ft 13k* eft 

MfmGm _ 20 605 24V 23V 34V eV* 
??,* 19 ^ 51k* 48ft 49k* ek* 

15U 11U Mtlmn JD IA 11 538 13U 12V 721* -I 
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Indonesia 
And Banks 
Progress in 
Debt Talks 

c«rMh «*, F/Uni / JivWir , 

NEW YORK — Indonesia and rcp- 

«“S* V 5 of 13 international banto 
agreed Friday on “a broad set of prin- 
ciples to provide a framework for bi- 
lateral negotiations" on $80.2 billion 
worth of foreign-currency debt owed by 
Indonesian companies. J 

"Although much remains to be re- 
solved, we are very encouraged by the 
progress we have achieved and the con- 

sa !H ct ' ve .. almos P he re of the meetings " 
said Radius Prawtro, chairman of In- 
donesia s debt committee. 

The restructuring plan will be modeled 
on one used by Mexico in 1983 after a 
peso devaluation left many Mexican 
companies unable to repay their foreign 
debt Participation in the plan would be 
voluntary and "would require the con- 
^ti* of both the debtor and ns creditors." 
Both parties said there were many details 
to be worked out before the plan would be 
put into place. Bankers said they wanted 
proof that Indonesia was complying with 
the terms of its recent agreement with the 
International Monetary Fund before they 
would approve any plan. 

Scores oF Indonesian companies are 
technically bankrupt and unable to meer 
payments on loans made in foreign cur- 
rencies because of the dramatic drop in 
the value of the rupiah. The currency’s 
collapse since July has resulted in soar- 
ing inflation and mass unemployment. 

The IMF set up a $43 billion bailout 
for Indonesia, on condition the country 
implement economic reforms that in- 
clude dismantling most monopolies. 
The IMF has offered technical assist- 
ance in implementing a debt restruc- 
turing. Before developing specific 
terms of restructuring, lenders said they 
wanted a thorough examination of the 
gpountry’s eoanomic health. 

Mr. Radius said Indonesia had been 
"flexible” in the talks and predicted 
that a program would be enacted by the 
second half of this year. 

Thirteen banks, led by Bank of 
Tokyo- Mitsubishi, Chase Manhattan 
Corp. and Deutsche Morgan Grenfell, 
comprise die bank steering committee. 
The others are Bank of America, Cit- 
ibank, HSBC Holdings PLC, Sanwa 
Bank Ltd., Sumitomo Bank Ltd., ABN- 
AMRO Holdings NV, Standard 
Chartered. PLC, Korean Develop meor 
Bank, Overseas China Bank Corp., and 
Banque Nationale de Paris SA. 

{ Bloomberg . Reuters, AP ) 
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Singapore Takes Aim 
At High-Tech Piracy 


P3al Bnio/Rnnen 


Seoul Questions Ex-Central Banker 

Lee Kyung Shik, a former governor of the Bank of Korea, arriving 
at the Supreme Public Prosecutor's Office in Seoul on Friday for 
questioning in an inquiry into the cause of the financial crisis. 


Agent c France-Prrssc 

SINGAPORE — Singapore es- 
calated its campaign against high- 
technology piracy Friday by reg- 
ulating imports of equipment for 
making and duplicating optical 
disks and by promoting a man- 
ufacturers’ code of conduct. 

The moves, coupled with a po- 
lice crackdown on vendors selling 
illegal copies of copyrighted soft- 
ware, were pan of the city-state’s 
efforts to curb violations of in- 
tellectual property rights in infor- 
mation technology. 

The Trade Development Board 
issued a memorandum to all 
traders, freight forwarders, cargo 
agents and carriers imposing the 
import controls, which were to take 
effect immediately. Stiff fines and 
prison terms for violators were an- 
nounced. 

The ruling covered compact 
disks, CD-ROMs, digital video 
disks and DVD-ROM mastering 
and replication equipment. . 

The right to import such equip- 
ment was restricted to govern- 
ment-approved disk manufactur- 
ers. Importers who buy equipment 
for re-expori must ensure it is not 


Taipei Banker Gets Tough to Uphold Currency 


By Chad Rademan 

Bloo mberg News 

TAIPEI — Pemg Fai-nan, the head of 
Taiwan ’s central bank, summoned Banque Na- 
tional e de Paris, ABN- AMRO Holding NV anW 
nine other b anks for tea this week at his 
headquarters near the Presidential Palace. 

It was not a social call. 

Instead of exchanging pleasantries, Mr. 
Perng’s lieutenants told their guests to stop 
making "unnecessary" forecasts about the 
Taiwan dollar, according to bankers who at- 
tended the meeting. That tea and tough talk was 
just die latest salvo from Mr. Pemg, known as 
Forex Killer. 

Since the 59-year-old banker became gov- 
ernor seven weeks ago, die Central Bank of 
China has tightened the screws on anyone who 
might bet against the island’s currency. Mr. 
Pemg, bankers said, is living up to the nick- 
name he earned trading currencies ar the central 
bank two decades ago. 

Mr. Pemg, who rejoined the central bank from 
the state-run Internationa] Commercial Bank of 
China, is not shorn of fire power The central 
bank has $84 billion in reserves, the fourth- 
largest behind Japan, China and Hong Kong. 

Mr. Pemg’s predecessor. Shea Yuan-dong, 
who was killed in a plane crash in February, 


steered Taiwan through the turmoil that swept 
Asian financial markets last year by engineering 
a controlled devaluation of the Taiwan dollar. 

The currency has fallen by about 1 6 percent 
against the U.S. dollar in the past year, while 
other Asian currencies — such as die Thai baht 
— have lost half of their values. 

After Mr. Sheu was killed, it was up to Mr. 
. Pemg to ensure that the Taiwan dollar remained 
stable. He did not waste much time. 

First, Citibank got its wrist slapped for selling 
derivatives that could be used to bet against the 
Taiwan- dollar. Then, tax authorities said they 
would look into those who might have profited 
from “speculation.” Finally, ijie 11 foreign 
banks were summoned to the central bank. 

So far, Mr. Pemg is largely succeeding. Since 
he took over, the Taiwan dollar has fallen by 
only 1 5 percent against tbe U.S. dollar, buoyed 
from time to time by central bank buying. The 
U.S. dollar was at 33.00 Taiwan dollars Friday, 
up from 32.99 dollars Thursday. 

It is clear that Taiwan is cracking down. The 
central bank plans to join with the National Tax 
Administration to check the tax status of 
companies and individuals who gained from 
currency speculation, according to the Eco- 
nomic Daily News. Those who failed to report 
their currency gains could be subject to heavy 
penalties, the paper said Friday. 


Taiwan is not the only place in Asia where 
central bankers and governments spar with cur- 
rency traders. Singapore authorities have little 
compunction about hauling in foreign finan- 
ciers and making "suggestions,” bankers say. 

To some traders and investors, though, tins 
kind of approach is a nagging concern. If 
markets turn against diem, government of- 
ficials who think this way may just block flows 
of money into and out of them countries. 

In Taiwan, which is recognized diplomat- 
ically by just a few countries and regarded as a 
renegade province by Beijing, the government 
is particularly worried abont citizens sending 
money overseas. 

Malcolm Robinson, a hedge fund manager 
with Richmont- Asia Pacific lid. in Hong Kong, 
said, “You’ve got to think people in Taiwan are 
always wondering, in die back of their minds, 
should I get money out of this country?” 

That concern is one reason the Taiwan dollar 
is not fully convertible. Forward contracts, in 
which investors pay to lock in a rate at which to 
buy or sell the currency at some future date, 
must be backed up with documentation proving 
an underlying "real” commercial transaction. 

That restriction lets corporations manage 
currency exposures but make it difficult for 
investors to trade the currency. 

Thar is just the way Forex Killer likes it 


KOREA: Foreign Investors Buy Stock but Shy Away From Firms 
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Hanwha has put a number of its busi- 
nesses — petrolenra-refuiing opera- 
tions and gasoline stations, a precision 
ball-bearing machinery company and 
some real estate holdings — on the 
market. The ball-bearing company is 
being examined by prospective buyers, 
and die energy businesses have attracted 
several interested parties despite a debt- 


to-equity ratio of 10 to one. 

Hanwha's banks have extended co- 
operative financing twice since Decem- 
ber to keep it afloat The energy busi- 
ness relies on short-term commercial 
paper to purchase oil imports, and mak- 
ing payments was difficult in the period 
immediately after South Korea went to 
tbe International Monetary Fund for 
loans, Mr. Lee said. 

All told, at current exchange rates. 


CHAEBOL: Sinking Deeper Into Debt 
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courage them from borrowing. 

IMF officials have said that the bor- 
rowing habits of the chaebol, in the days 
when lavish investment was viewed as 
the key to increasing exports and profits, 
iVere responsible for plunging South 
Korea into economic crisis. 

An IMF team is in Seoul this week 
negotiating with Finance Ministry of- 
ficials on the rernis of the package put 
together by the IMF last December for 
rescuing the country’s economy. 

Government officials pressed Friday 
for reducing the high interest rates that 
the IMF has set as a condition for loans 
tolling nearly $60 billion. Although the 
government wants the chaebol to take 
out fewer loans, its position is that in- 
terest rates, now about 18 percent, dis- 
courage tbe borrowing needed to keep 
many small and medium-sized compa- 
■ nies from going bankrupt. 

The IMF argues that the economy 
^vould be healthier in the Jong run if 
insolvent companies merged or died. 


A team from die World Bank cau- 
tioned Friday that further corporate bor- 
rowing would result in an epidemic of 
bad loans. The team urged Seoul to 
move faster in compelling tbe chaebol 
to restructure. 

The chaebol blame the rising debt-to- 
equity ratios in large part on the sharp 
devaluation of the won, which is now 
worth about 1,400 to the dollar as op- 
posed to about 850 a year ago. 

But the chaebol also rely on what are 
called "cooperative loans” from 
friendly banks, which typically have 
interest rates about 6 percent below the 
three-year benchmark bond rate. 

Lee Jae Woo, an analyst with tbe 
Korean Economic Research Institute, 
under the aegis of the Federation of 
Korean Industries, said the government’s 
plea for reducing the debt-to-equity ratio 
to 2-to-l was "ridiculous.” Change 
would have to be gradual, be said. 

The Hyundai group, the country’s 
largest chaebol in terms of assets, has a 
debt-to-equity ratio of nearly 6-to-l , np 
from about 4-ro-l a year ago. 


Hanwha has received S286 million in 
additional financing at preferential mar- 
ket rates, and its bankers have rolled 
over $244 million in debL Overall, the 
company has a debt-to-equity ratio of 
• seven to one. As a result, Hanwha has to 
get very high prices for its assets if it is 
ever to pay off its bankers. 

Hanwha's desire for a high price for 
its energy businesses, despite die debt- 
to-equity ratio, has already driven away 
Royal Dutcb/Sbell Group, reportedly 
one of the contenders along with LG- 
Caltex Oil Corp. and Total SA, ac- 
cording to bankers. 

"Thai kind of financing isn’t great 
news,” said Hairy Van Dyke, head of 
Morgan Stanley & Co.'s mergers and 
acquisitions business in Asia and ad- 
viser to Daesung Group. “It means less 
pressure on companies to rationalize 
their businesses.” 

Mr. Kim has called for an end to 
cooperative financing, but Lee Chul 
Hwau, a director in the Economic Policy 
Bureau of tbe Finance Ministry, said 
there was probably no legal way to pre- 
vent te nlcs from making whatever loans 
they chose. "We agree that it only delays 
reorganization,” he said of the practice. 
"We’re working to set some limits.” 

Business is fighting the efforts to end 
die practice. Lee Yong Hwan, executive 


Industries, compared ailing compan 
like Kia Group, Halla and Hanbo Grc 
to Chrysler Corp., which Washington 
bailed out in 1979 because it was 
deemed too big to be allowed to fail. 

“The decision to extend cooperative 
financing is a decision reached between 
a bank and its client company, and so 
should not be stopped,” he said. 


LU 

U 

z 

< 

G£ 

LL 


• Subscribe and SAVE 
up to 60 % off 

the cover price. 

• Also available: 

PAY MONTHLY 
by easy, low cost, 
direct debit. 

EARLY MORNING DELIVERY 
TO YOUR HOME OR OFFICE. 



For more information about easy ordering 
and availability of hand delivery GALL our 
Subscriber Customer Service Department: 
TOLL FREE 008004 448 7827 (008004 IHTSUBS) 
or Fax: 01 41 43 92 10 
E-mail: subs@ht.com 
Internet ht*pJfwwwahtcom 


PAYMENT BY MONTHLY DIRECT DEBIT 


BBSS 

I PAYME 


Profit and Sales 
Falling at Nissan 

New York Times Service 

TOKYO. — f HurT 
slumping sales in Japan and 
the United States Nissan Mo- 
tor Co. estimated Fnday that 

its group profit nimbi™ 
percent in the year that ended 
March 31. 

The company said it expec- 
ted current, or pretax, profit to 
plummet 79.4 to 16 

. billion ven ($1215 million). 

it Sales are slated to fall 2.4 
1 ■ percent, to 6.5 trillion yen. 
\ from the previous year. Nis- 
san cited the steep drop 
demand for cars m Japan, as 
well as a more moderate fi 

dine in the United States. For 
the first time in 26 years. Nis- 
san expects to sell fewe 
1 million cars in a >' e3 I' 

Moody’s Investor Service 

Inc. put Nissan under review 

foT a possible downgrade of its 

Nissan’s ratings to one leve 
above “junk bonds. 


argentine repu b l I c 


THE MINISTRY OF JUSTICE 

Department of Penitentiary Policy and Social Readaptation 
NATIONAL AND INTERNATIONAL PUBLIC BID No. 03/98 

PURPOSE: To draft plans for and to build a prison complex, using the 
“turnkey" system. The construction shall be fully financed by the Contractor, 
at his own risk. The complex shall be built on property located in AGOTE, 
District of MERCEDES, Province of Buenos Aires, which the FEDERAL GOV- 
ERNMENT shall tum over in fiduciary ownership. The complex shall be sub- 
sequently leased to the Federal Government with an option to purchase, for 
use by the Federal Prision Service. - 

Interested parties may obtain the relevant documentation from the 
Direction General de Mantenimiento y Obras Penitend arias, located at 
Sarmlento 3277329, 4tft. floor, Buenos Aires, Argentina. The price of the bid 
specifications is USD 50,000.- (Fifty thousand U.S. dollars) and this amount 
must be deposited, prior to obtaining this documentation, at the 
Departamento de Tesoreria, located on the 1st (ground) floor at the same 
street address. These offices will be open to the public from April 20th., 1998 
to May 19th., 1998 tom 10:00 a,m. to 4:00 p.m.. 

Offers will be received at the headquarters of the Ministry of Justice, 
Sarmiento 327/329, 11th. floor, Buenos Aires between 10:00 a.m. to 4:00 p.m. 
until September 8th., 1998 and shall be opened on that date, at 5:00 p.m. 
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YES, I’d like to subscribe and have my tank account 
debited monthly by FFI62. Please start my subscription 
and send me a bank form to arrange my payment. 


| PAYMENT BY CHECK OR CREDIT CARD 


□YES, Fd Hke to subscribe and pay for the following term: 
O 12 months (■* 2 months free): FF 1,950 
(Savfng off cover price: 46%) 

□ Special, 2-month trial subscription: FF2 IQ 
{Saving off caver price: 60%) 

QMy check is enclosed (payable to the IHT) 

□Charge my. Q Access Q Amex Q Diners 
□ Eurocard Q MasterCard Q Visa 
Credit card charges will be made in French Francs at 
current exchange rates. 

Card N°: 

Signature: 

□Please start delivery and send invoice. 

Family Name: - 

First Name: 


Mailing Address: □ Home □ Business 


E-MaH Address: 

. Your VAT N° (Business orders only) 

flHtVATN*747 320211 24J 

I got this copy of the IHT an □ kiosk □ hotel 

I - ! airline □ other hub 
ID I do not wish to receive Information from other care- 
fully screened companies. iim-H 

7?* offer expires on December 31, 1 998 and s 
AVAILABLE FOR. NEW SUBSCRIBERS ONLY 
Return your completed coupon to: 
Subscriptions Director, International Herald Tribune, 
181, Avenue Charies-de-Gaufle, 92521 Neuifly Cedex. 
Fax: 01 41 43 92 10 E-Mail: subs@Src.eom 


READERS IN OTHER COUNTRIES 
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EUROPE, MIDDLE EAST & AFRICA 
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ASIA 

Tel: +852 29 22 1 1 71 Fax:+852 29 22 M 99 


sold for use in Singapore without 
prior government approval. 

The private sector, in turn, 
forged a code of conduct spelling 
out its commitment to fight intel- 
lectual property rights violations. 

Nine optical-disk manufacturers 
led by Creative Technology LkL, 
maker of Soundblaster multimedia 
products, signed the code, binding 
them to cooperate in the fight 
against piracy and to manufacture 
only legitimate products. 

They promised to account 
closely for all production and to 
develop verification procedures 
with copyright owners. All orders 
would be checked for legitimacy 
before being accepted 

Failure to obtain an import per- 
mit from the Trade Development 
Board for optical disk manufac- 
turing equipment is "a criminal of- 
fense, ’ ’ said a joint statement by the 
board, tbe Trade Minis Cry and the 
Economic Development Board. 

First-time violations are punish- 
able by a fine of 100,000 Singapore 
dollars ($62,500) or three times tbe 
value of the goods, whichever 
amount is greater, or by impris- 
onment of op to two years. 
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Source: Totakurs 


Imcnuiimul Herald Tribune 


Very briefly: 


• The Korean Confederation of Trade Unions said it would 
hold a rally May 1 in Seoul to protest plans to privatize many 
of the country’s 1 55 state-owned companies. It said that strike 
action would follow later in tbe month unless the government 
met union demands. 

■ Singapore Press Holdings Ltd. said profit for the first half, 
ended Feb. 28, fell 1.5 percent to 169.9 milli on Singapore 
dollars ($103 million), from a year earlier. Sales rose 4.1 
percent, to 473.6 millio n dollars. 

• American International Group has asked to buy np the 
failed Nissan Mutual Life Insurance Co., officials of die 
Life Insurance Association of Japan announced in Tokyo. 

• China reported that sales of cars dropped 1.54 percent in the 
first quarter from a year earlier, and output of cars dropped 
2.72 percent 

■ ING Baring Securities has appointed David Hudson, 49, as 

regional head of tbe firm’s operations in Asia. He succeeds 
Jeremy Palmer, who returned to London as Barings' global 
head of equities and investment banking. Bloomberg, afp 


ASIAN CAPITAL HOLDINGS FUND 

30, Boulevard tjnmmud Semis, L-2535 Luxembourg 
R-C Luxembourg B 43 100 

NOTICE TO T HE SHAREHOLDERS 
Notice is hereby given that an ANNUAL GENERAL MEETING 
of the shareholder of ASIAN CAPITAL HOLDINGS FUND 
will be held at die registered office of the Company on 
28 April 1998 at 3J0 pjn. 

AGENDA 

1. Approval of tbe report of the Board of Directors and the report 
or the Auditor; 

2. Approval of the financial statements for die nar ending on 
31 December 1997; 

3. Allocation of die net result; 

4. Ratification of the co-optation of Mr Christopher Preston, 
Mr Rick Sopher and Mr Peter Vandekerckhovc in the place of 
Mrs Shdk Riocdan, Mr Olivier d'Auriol and Mr Peter Sievensc 



MONTEREY TRUST 

Soobnt tflnvestissement i Capital Variable 
50, AvamcLF. Kennedy, Luxembourg 
R.CL Luxembourg B 7553 

NOTICE OFTHE ANNUAL GENERAL 
MEETING OF SHAREHOLDERS 

The Annual General Meeting of Shareholders of MONTEREY TRUST, 
SICAV will be held at its registered office in Luxembourg, 50. Avenue 
J.F. Kennedy, on 28 April 1998 at 3.00 p.m. for the purpose of 
considenng and voting upon the following matters: 

AGENDA 

1. Presentation of the management report of the Directors and the 
report of trie Aucfitor. 

2. To approve the statement of net assets and the statement of 
changes in net assets for the year ended 31st December 1997. 

3. To discharge the Directors with respect of their performance of 


4. To elect the Directors and the Auditor to serve until the next 
annual general meeting of shareholders. 

5. Any other business. 

The shareholders are advised that no quorum for the statutory 
general meeting is required and that decisions will be taken at the 
majority of the shares present or represented at the meeting. 

The Board of Directors 


LEICOM FUND 

20. Bnukrvaid I -Immanuel Scrvsk. L-2535 I-uwmbourg 
R.C Laxanboutg B 21 454 

AVIS ADX ACnONNAIRES 

Messieurs le* acrionnaires spot convoqucs par le present avis a 
L’ ASSEMBLES GENERALS ORDINAIRE DES 

ACTIONNAIRES ran sc.uendn an aege social a 1 jxsembourg le 
27 avrfl 1998 4 15 b 30. avec fOrdre du lour sunaru : 

ORDRB DU JOUR 

1. Compte rendu d’acuvite du Con sc 3 tf Administration pour 
rexerrice sc terminanr le 31 deccmbre 1997 ; 

2. Hannon do Rcvismr dHRorrenmn nnur rewrico v rmtiinanr le 
31 ddeembre 1997 : 

3. Adoption des cornptes de rexerdeese [emtinanrk 31 dbeembre I99” ; 

4. Afleaaaon tta resuhar de fandee se t c r o i iram le 31 deec ml nr lyt 7 : 

5. DcchngE lux Administnuun ci au Revueur d'Entrcpmrs pnur 
rcacrcke se rcrminam le 31 decerabre 1997 ; 

6. Nomination des onjanw snouts : 

- Nomination des Administrateurs ; 

- Nomination du Rcnseur cTHmrcpnsct- ; 

7. Divas. 

i,cs actionnaites sum in formes qu'aucun quorum n'tat tvquu pour cenc 
aswnblcc «t que lea decisions soar prises a h majoritr simple des actions 
presntesou repnrsenrees. 

Chaque action a un droit de vote. . 

Tout Koomuhr peur voter par mandauirc. A ccitc fin, des procuration* 
soai lEspoiiibles au siepe social « semnr «iv»>yee* aux acnnnnains sur 
demandc. 

Afin d’etre vahbics, hs pmeumonas Jumait signor* par lvs actiomuircs 
-dcvntfK cere cnvovccs au steyj: social afin d'etre recurs V jour preccilant 
]' assembler a 17 hcincs au plus uni 

pmptictaim d'acuons au punrur. dexiram parririper a retie 
assenddee. devrunr depwer lours acnons rinq jours ouvrahL-i avant 
f assembler au siege social dr La n icicle. 

I*** action ru'tnrs dwireux «Fnhtcnir k Rapport Annuel Amine au 
31 dcccmhre 19*17 peuveni s'adtrccr au si egg social dc b soricre. 

. Pour La soci£i£, 

BANQUE DE GESTION EDMOND DE ROTHSCHILD 
LUXEMBOURG 
- Sobcic Anonyme - 
2fl r Boulevard Emmanuel Servais 

L-2535 LUXEMBOURG 
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76ba37 PeMGea 
93* 20* PfclfVpc 
103* 44 PTfzer s 
5* Va PhmRes 
45* 27* POartirt 


PetRa 2-13e 6JJ 
PoWGea 


* NHMI M U 
IDalOM MovoCre 
28U 1516 WJSMn 

«*%44y* rtucor M £ 
53b 30V* KuevEn 
17?kalH» NCMM IJJIo 57 


23 1987116 105V*10S* -*l 

17 118 22 21* E +*• 


45* 27* PfWrUp) lflB ZS 
89* 58V* PbelpD 2J»a Z9 
2SJ4 1311 PfjBaSub t£5l 11 
«% 36«t*P«irto UO AO 
190% 7% PM Strep 
34* 17 PhilLOS .141 _ 
Bfr* 47 PtbOpsEl .9Be IJ 
S3u 371t PH8pa 1J6 17 
26* 25 PIUU6 P6CZJD6 8.1 
15* 11% RUVM'_' .15 IJ 
_9«% 6ft PthDufTP 74 27 


2414612 42ft* 41* 42% +V« 
17 1687 14 13ft 14 +* 

M IBS 25ft 35% 2SV* .% 


14* 6* Pnosphote 
13 7% PlirsEis 

36** 72 ProdNG lJOt 18 
31* 12% Ptorl s .16* A 
31 % MbkaPfercoL n 
10* 916 PSgAPr -840 8J 
17 9* PdgPr I« A 

M* ID Wtoarta* J4 J 
35d%2i* PtaaMvllta 6-5 
14% 12* PknCom T.130 8-Q 
24 6 17% P taWns 
45 281* Pnwa 1J0 27 

111 * 64i) PtonHlB lttt ltt 
37* 21* PtonHiB 
■tt* 20% Ptomfil .10 .4 

s?.*S2 jaas^-sy 

31 15 PRIBlirl 24 IJ 

14% 6% PBsInMn AS 87 
WbftlO* PlOQBrt) Jftn IS 
26% 24* Piero ptA 2.16 83 
27U 6ft FtanH&ir 

44ft 20 El PVmlm , 

ir* ar.FTovtiPa 
•36 20 PtomOk 220 67 

«S* 36* Pwipd .77 A 

35 14* Potwng .17e ltt 
38% 25* Potato 721 19 
60V»39 PrtaraU SO IJ 
>W-.-U PXyMq 

J3 51ft PataRLn 

ifcygas. * “ 

»ft 16* POTcSk 48 Z7 
a* I3V* PopeTol 76 5.1 
niftUb Porlirt 4.139174 

61W3* Porhp joe IS 
41* 36 PofiPrp 2 J« 64 
97v*ri Pofttha 1J4 _ 
52% 39 Poracti 174 a; 
26 21 PotraEI \M 68 
58 39E4 PniwV SM .9 

67 ll ‘»47* PrecCst 24 A 

36 16 PrncDrgs 

16% 14ft PWlncn .970 62 
16V*13* PflMF .970 67 
13% IT* PrfKTf SSI 64 


17 1870 58% 56* SBVaAB-.l 
35 1644 37Va 36V. 37*4 A* 


0* 9% NwvCd 
T+l IS* NVCAH 
7%. 15% NvCSO 
4b* 12% N1CAP 

15% 13% HIFLP 
161*15 Hfl MO 1 
16* 13% HIKYP 
ID 11% NIPIM2 
1616 14* NVlnOt 


16% 14% Htflffl 
15% 13 NMDPl .JI S3 
16% IS N9MA0 U» 6J 
16% 14% NVMO Ittlo 6-4 
10* 9 NUtMu SS 5tt 
168*1316 NvNJPI M 57 
198*1 fib* N996YP 1J7 6J 
17% 15ft fWNYQJ 540 5.9 
17% 16 WIYSO .99 6.1 
14% 12% NVPAP2 .28 SA 
16% 14V* NtwPP .97 62 
16% 14% MtPIM .94 5.9 
ID ISM NvPMI 1.03 65 
15* 13* NunPI K*1 6.1 

16% m.mnrpn ,93a 5.9 
15% 12% NWfPU .82 58 
17* 15 NinQInc lttl 6J 
11% IN NvSMM SIP 54 
16»*14* NWSaH .96 61 

165*13% N5TFI .90 56 

16 14% H5TR2 J7 5.7 

15% 13% NSTR3 J3 SA 
16* 14ft NfXQI 94 61 
41% 16% OEA JB IJ 
£7% «% OGE E«n 166 <( 
14% 6b*OHMCp 
46 23 OM Grp J4» .9 

14% 75* OMJ 
16% 9ft OSuMnd 
35 18% Oakinds 

14% BVftEWlteT 
42ft 19% oakwood ttt .1 
3 m 211* ocdPet ittO a* 
30% 16U ocomEnn 
27V*14% Oceonar 
30ft 14ft Ocwnfftl 
3414 13ft OflCDrt 
18% lift Offlcemw 
309<a 19 Ogden ITS 62 
2611 25 OAP2S iot 0tt 
46* 26% OMSteti S3 1.1 
51% 3* 0*1 13/ 2-5 

23 ISbftCKsMn JO 1.9 
«% 30ft OanepMnSSb 68 
19% 16ft OraflgoPn 
39b*23H Oipncni JMf 3 
47% ZP4 Omntons JO 1.1 
41% 30 OlKVdB 8 34 Zl 
314*1D Onhdas jo IJ 
44ft »ft ONEOK I TO 29 
1014 9% OppMS tt4 (tt 

8% 7W OpWUBd J7 B2 

2$gl^S^ J6 25 

40ft 18% OrlenfPn iJOf is 
57% 31% OitanaipittA 1.1 
Z3ft ll Qttioden 


35 1644 37V. _ . 

Q 244 17V* 17 ID *V. 
« 127 9% 9% 9% _ 

q 129 17 16% 17 A% 

q 107 17 16b* 17 Aft. 

q 123 13% 139* 13% _ 

q 740 141*1 14* 144*41* 
q 578 15% 159* 15bft -V» 
q 91 IS 14* 15 a% 
q 332 13*. 12b* 13 -*• 

q 217 15bft 15ft 15* 
q 268 15% 15% 15ft -% 

q SO 15 14«V. Ia-Vb _ 

q 489 15b* 15n* ISVft aV* 
q 432 15b* 15% is* +% 
q 1516 W ID lb . 
q 82 ISft 15VW lr* -»« 
q 223 1 7% 17 175* ■% 

q (01 16 15% 16 t-V* 

q 125 lt¥» lbV« \Ub - 
q 172 14% 14 Id -% 
q 207 15* 15% -15% ♦% 
q 165 16* 16 16 -’•* 

Q 462 15% 15b* 15% a* 

q 764 ICV* 14% 14% _ 

q 245 lib* 15% 15ft Al a 
q 353 14% 14 14% 

q 484 164* 1** 144* _ 

q 154 1 1 Va 11* 11% -’-ft 
q 247 15b* 15ft « ISbftt'.* 
a >40 16% 16 16V* -va 

q 164 15% 15ft 15% +1* 
q 335 14b* 14b* 14ft _ 
q 114 15% IS** 151* -a l* 
13 2951 201* 19% 20 ♦% 

17 S24 56 5SV» 56-*» ♦“* 
dd 188 14V) 14V* 14% Aft 
73 193 41ft 40% 40% -* 
dd 4057 10* 9ft TOftAt. 
17 600 15% 1SV» ISft AVia 
27 432 32V* 31ba 32*a a% 
44 086 1 21* 13% 12ft +t* 
20 1777 368* 35ft 35ft -ft 


19 131 ’4Va 24% 24Va*4* 

IB 1894 «h% 6714 68 -b* 

_ 004 ID 13Va 13% - 

20 3S5 44** 4314 44*W+b* 

13 482 36% 35b* 36V*+b* 

28 2437 22b* 22V* 22% +M 
_ 145 7b* 79* 7b*+%t 

- 1367 17% 114* 12V* -W 
31 23952 42 41V* 41b* Ab* 
SI 1052 72** 71*V»7T% *% 

29 404 23* 22% 23V* +V* 

dd 445 26% 26 26% tV* 

a 105 39ft. 39 39/* - 

28 2094 60ft 59ft 40V*-TV» 
69 357 78 7414 .75% -2 b* 

6273999105% 1008*105 +4V* 
dd 459 4% 4 4 -V* 
71 9170 43% «Zft Cl* -V* 
10 3306 69 681* 68b* At 

24 236 20b* 20% 20b* t<V* 
1570*4 3W. 39V* WJT* M 

- 4794 9b* 9ft 9% -% 
19 1054 27V* 26% 27V* .« 
16 BOA 3JV* 74% 75V* -% 

14 4923 51 5»* W9a -% 

- 127 25% 75% 25% +V* 
to 401 lib* 1116 11b* -v* 

22 353 9V* 8ft Bb* -Va 

an 1052 6ft 6% fib* -V* 
to 1361 4% 4VW 49* -U 
18 254 34V* 33% 34 +% 

23 8418 25% 25 25 -% 

-.233 2714 26%, 27ft .lb* 

9 1363 10ft. 10 lOVa +% 

1275 16U 15% 1516 -ft 

65 966 47% 47 47% -b* 

IS 623 32ft 22V » 321* -4* 


11 192 40 39M 40 -ft. 

_ 1092 46% 44k* 46% A I* 
8 181 Wta 50 Ml, J* 
77 1181 a Z7ft 28 -% 

17 244" 55ft 54b. 55ft -V* 
- 293 25V* 25% 25V* Aft. 
14 173 29 19ft. lift, -v. 


Z7 7016 28% 2D* 27** 

18 9« 142 141 14TV* » a * 

. 400 52**. 52*6.52'*. 
dd 461 7% 7% 7ft 

47 1060 54 53ft 54 Aft 
17 5129154* 14% 1SV* * 1* 
34 2816 231* 23 23M -% 

31 3334 46 65V* 65ft -ft 


19 1446 23ft 21ft 21ft -2% 
16 1848 44ft 43% 44b* .ft 
38 1954 106ft 1036*105 *2Vta 


_.J0Z3S{* 34k* 35% Ab* 
-13935 24% 23b* 24% tV* 
» 3127 51% 50b* 51% -ft. 
21 400 39J* 38% 394* Aft 
11 1045 18V* ID 184* AH 
83 13S 79* TV* 7% _ 

dd 7355 14V* 139* 13b* -V* 
_ 90 259* 2S% 259* *% 

16 1143 9% 94* 9% -4* 

70 977 40b* 39% 39% 4) 
52 478 15% 14% 15 aV* 
19 954 33% 32 V* 33 
32 1347 349* JJb* 34ft aV* 


74% 7«* 51r»«f JlSj 
34% 14ft Slzroms 511 
21% 7H SIW 
4ft 2U Steler 
3 ?a» 71 amine AO 
25% 16 SmflFn .» 
45% 34 SRKmAO Al 
87% 44% S-toHhh 


JlSj „ dd 376 10 9f * 9’a .. 

511 IS - J7i 33b» 33)* Hb* ->) 
_ ce 30,9 12b* 12'* 121* Al* 
.. 17 1B4 S’* 7Ti. 3 

ao !.■> w I*: XT'. ~ 


50 1.9 14 16! 32»a 3T 3! ..} 64ft 29-’a 7mpSus# XTSellS q 337 

.10 1.1 63 14 7 IbM 18% 15>* Ai, 40**25". TenetHB _ al»17 
Al IS a J7T 45J* 43». jf-a. ‘P* ST* 3o Taraid 1J9 2 J 21 2316 

.. 2? 7^47 561) 55 1 . 55*. -'-I n 1 . 5*'. TV4 45 20C 7.7 _ 406 1 

08 84 If.. 229 37'; 32'.3 ?»»a1.| 26- . 24» a TV A 46 I 68 7 J — 9? I 

5.7 IS 93 i 


6. 15" a 7E-V.FI 244*13.1 q 360 18% 18% 18b* + % 46% 23 USHrw _ 13 

3ft 10>: TEifllF 124 9J Q 1207 13»« 13fta 13V* -y* 30ft 23 U5 Imtos JO J SO 

7b* to. TmpGC* SO 8tt q 234 7fti 7% 7% - 40* 23ft USSjOT .16 S 25 

Da to« TanpGto AO Btt q 1628 7% 79* 7% - 98ft 66ft UTdT«J> 1J4 IJ 23 

htft 29--I Tnpftiss X95ell.6 q 337 34b* 34% 341* -% 19% 1« UWR 52 5.1 19 


35ft 26% StnlttlRR 208 64 If 229 37‘5 32-' . 32>» *** 

71 4 'JWbBt 5 .70t 1.1 3?2r,C.l 6 1 ' tt>'.. tl'* i 

30 161. SIllduA 52 Zl 20 IT? lift 74: . }i\ -'1 

44% 36% SnopOn t4 1.8 t« 96’ 46 a 45»*. 4g A-) 


- 113 25% 25ft aft -% 

X 821 Aft 27% fflft *'1 
25 2038 24ft 24ft 24U -% 

10 375 57% 57% 57ft A 1 % 

- 152 27b'. 27% 779. ■‘■a 


30 161. smcfciA .. _ 

44% 36% SnopOn W 1.9 l« 9fi’ 46 .' 4P-. to A-) 

5?ft 19ft ST* denim „ dd Wdjft-B Sift Si. ♦! 

IMS 15 SmnorOfl .26 1.7 9 1913 214) 71 21’%-lv, 

31% 24 Sodexho n _ - 2970 36’« 26>b 2«) Aft 

87 34% solan or - 17 61C 7r?ft 77% TV* -*• 

28v« 10 sobwagr .. cc !3i 27". zrr.Ai* 

43% 22') Seta _ 22 509 4!ft> J0*» 41 •% 

49% 23ft SOftchS .. Sf .6955 41% 4J 41V* J, 

37 18”«SCMhan tt« .1 19 13c4 !?•) ?’* •% 

»% 33-4 octroi IttB 24 51 4?0l 42* J 41b* -Ci* - 

44 36V: ScmocoP .71 1.7 oc 2IC" 42 !j 41V* e? 


27 8123 33ft 32% 33% -% 
49 1745 49)* 49W 49% _ 

14 446 32 311* Eft At* 

32 7S6 l*»* 15% 16V* A% 
• 21 5B43 55b* SSV* SS% -% 

- 382 6% *% 6% Ai* 

17 15179111% 109% 11 IV*, 1ft 
dd KM Sft 20% 20b. -1* 

18 1158 13% 13V* 13% -% 

24 441 31ft 309* XV* -l, 
_ 1421 20V* 19b* Joe. .% 
18 1* 15'* 14** 15V* *H 
cr XI 31V* 30% 31 Al* 
17 4385 30% 29** XI* «1| 
X 211 10ft 10% 101* -V« 
11 1987 Sb*d5% 5% -l* 

_ 176 63% 61ft 42W A* 

- 88 XV. 2614 261* 

- B6 36* 76% 26V) -»a 

- 142 24% ja% 24.) 

X 3*4 71ft 71% 71ft *".« 
2534188 5614 SSb* Sal) .V* 
_ 218 3IVa 30% JlVa t** 
q 284 171a 16b* 17% *V, 
30 X2I 28ft 17b* 28% tV* 
II 625 3Jt* 22% 32b, -1% 


n .26 1.2 9 1913 21 ft TI 21'Vfc 

n _ - 2970 36% hi) W.\ 

- 17 61 C to?’- T7% TV* 

n « I?* 27". arf* 

- K 5*» -lift JOb. 41 


1 m, }*-. r.-izs 

A 1 a j ?6=«:Z‘t P. AC6 

*■’ ll <tv, 63 / Tepee, 
•ft I . '9-aJeis Tetxvr. 
♦ -) I 29-**120 j Terex 

•rvji ij^lsso 


■ 79* 7% 

*34% 34V* -% 
I 39lt 39)* -% 

* 44% 45ft A% 

* 25ba 2Sb. tT* 
a 25 T * 251) aV* 
i 59% «0 a* 


_ 13 779 45b* 44k* 45% A V* . 

J X 1859 29V* 28% 29V* Aft /is 
5 25 2563 3014 301* 3BVU -V. I.l?' 
J 23 EOT 96 b* 95b* 96k* -% 

M 19 227 18 17% 1 7b* _ 


;«3: 


37% 241* UtdWto 48 IS X 109 32% 31ft 32t*+«* 

47% 14% UrttTOdas _ 14 1175 16% IfiM 168* _ 

49% 27% UiwrfCp 1.126 2-7 12 579 41%. 41% 411* _ 

Wta 3216 UfixFd 14)6 Zl 19 320 49b* J9V* 49b* t% 


iMS-fcs 

S-* 51v,Tiutb 


_ 2513479 37% 364a 171* -bb 
_ X 576 J-’"* 28b* -ft. 

.9 4 709 70% lflta KKV tV* 




22 7»Copp» 131 70 .. 
Slv»Tiuin0fB IJ4 62 _ 
-Va Traoeos I SO 2.9 12 


.9 4 709 10% 10* t(K* tV* 

_ 17 588 19% 19% 19% A% 
- 3 13 24% 24V* 24»* -V. 
0 .. 93 24% 24% 24% A?4 


Wta 3?ft UirxFd 1X6 Zl 19 320 49b* J9V* 49b* ♦% 

22% 18% UnvHR 1.741 BJ 13 96 201a 20V* 2JV* A* 

59% 36% UnrHH - 27 481 58% SVf, 581* A b* 

42 16ft Unfttotods _ 52 1339 37% 36ft 37 -U 


- —P«1JJ62 _ 166 21% 21% 21% Art 

65 -Va Topcos 180 7.9 12 9410 «% 61ft 62 ■% 

6f-l M'f Tednd JO J IS 64? 66ft 6S1i 661* -ft 

71ft 29% Tmdnst s .34 A 0:33173 58"* 57* 56% 4% 


71* 7** At* 

40 40% _ 

m* 22% - 


WHB'a Sonal IttS 26 il 4201 42*: 41b* j;), _ 

44 26% SenocoP .72 1.7 oc 210“ 42 '.j 41V* ej 

1031*711. SwiyCp fTe S X 2KT fc. . 6<-*i 36’* -l*\ 

2^*15') Solktos JO 1 7 34 621 23’* 22b. 2J% *1* 

3014 21 SoJedn 1.44 4« 17 2X 29ft 79 29*. -ft 

72'n 34k) Sowdvm .40 & 18 1TS3 Hb.TlIa ilba *% 

I87-all% SovArtca J01C17.7 q 304 17% I6<i 17 +% 

264a2Uft SCdlWSf 126 SJ 1? 171 Tt*-, 23»^ 24 .'-a 

»b*19% ScciteKol JJt 4.J 19 I5BI 2T'- 26% 27'aA''.v 

771a X SNETiN 1.76 2S 24 II £4 7V-* t!"-: .’O'. a2'« 

M 1 * * 9ft JFo^dq .. 8 48» IS 17»a !D« a'- 

21K 12«* SPerwC 1.164 7 0 7 2X 16b* 1«.« 

32% 15% SwsMIrs j)4 .1 22 9041 X% X* XU -% 

22ta Ifil. EwtCoc 82 3.0 37 IC51 v22>» 21*. 22*ti a% 

loy-gHW SltrBeO« _ - 1XS 24"* 24'a 24% -Va 


l*»»10% St.-nEnra J4 Zl 15 787 ll»a 11 l»ft A% 
33 a Swrontt 114 7.4 15 ill Wv. »" . 29v* t% 


l'« 11% Spam 1789140 
lit 11* Spancti 24 1.1 
r» a speedrj 


15 21*> 29V. »" a 29V* t% 1 

3 ID X 19*. 19’i ft,, 
191 72% 2T* 22»* -’if 
Z* 122 76' < 3% 76’ * -v a 


42f» 311 i Texuni i-20 5J IS 8332 42%. 411, 4|ba -k* 

5% 2’. Tcsll - dd 110 2ft dD* 2"* ft. 

93".* 5J rexannsIUI 1.4 24 7237 80% 79% 80% tli 

26’-» 24 letfrpfT 1 »8 70 - 81 2Ka 25*a 2S»a AV* 

13% Pi tncScF q 14S 5 41| 4b» -l* 

S S Thu ,J23e ltt O 700 tft 8 8% ft. 

4J% X% ThemoEl _ _ T> 5156 41 U JobaJIVa +% 

50*t 78'x TTwbirts JO J 19 cS4 48b* 4B%> 48ba a% 

64 401) Than Bet 1.12 1.9 21 1035 57% 58ft 59% t44 

24 15-i TOODlndS J3 IJ 16 206(14% 2311 23b*+V* 

a% I3i» Thortnd) .08 J 15 XT 24ft 24% !4ft A% 

24tal4v.- TJromlJB ISttn 9tt S 646 IS% 151a 151k -la 

27% 24% TTnm pfAl-42 9.1 _ 136 76% 76% 76% -ia 

36ta 13* JsflCarr _ 35 4983 33»* 31 : ( 33 tlV* 

70‘, 35 A. Thhflr .60 IS 11 7064 42W 41 Vi 4k V* -ft 

57 33ta Tiffany 28 A 22 1775 45% 44 45% Ab* 

04b .45 v. TlmbCo _ _ » 606x05% 83% >41) A-K 


7ft* 5Q*UraR*l 

45ft 33V* Unocal _ 

a% 132 Uaaxan _ dd miBir, m* 22% - 

36 27% Urcn»pll0t 6J O 227 fi% 331* 331* At* 

10% 84k IfsttoF 36 72 a 89 914 9b* 9b* - 

10% 6 UtahMrf _ 15 192 8 7% 7bW •% 

271*25% UHCCQ6C2J2 ZJ _ 118 26% 36k* 26% A% 
39ft 25% U«*Co T.BOf 43 15 720 XU 3711 38% aVW 


S3'4 33% VFCps 
JII) 17% Vaafert 


76 24') TVVCop pf 2.22 OS .. 4®3 26** 26% 26% - 
79. 43% Tlme/fom 3a J Jd 8530 77Vl 76V* 76% .% 


18 712 184* 18v« 1B«* Aft 

17 ia au am »% ♦■* 

19 614 7716 77V* 27b* a ft 

18 1313 39% 39ft Eft «V* 
14 141 71’* 21 A* 21' v. -V* 
a 488 26% »'i 26% A * * 


27 3% Sfliekr (61 

10". 5% SpOrtSuc 
21% 10ft SplAutTi 
58' b-Qk *501919* 
75% 42ft SpmT 
S3 18'k ShaSfrs 


» 13 ". 5P,**t 

IB’s 7% j id Pot 
34% 21 % IMP rod 


1 2J6 9 1 - ltt 2-6 25't 2S"- •»* 

- S 667 Tft 4-» 9* -% 
.. 7J IJ96 161* I*', 16% A. 

1J2 2J 17 33 :«* S5b. 5* 
lOOO 1.4 ilJI47 7?Vi *8ft 7) 1 2ft 

- 82 933 Sib 4H- 49(4 -ID 


79 43% nmeWam 36 S Od 5530 77Vl 74V* 76% 

64’ a 49'a TlmAlir .77J IJ V 1044 61^*61*. 61V) 

43 ldu TTmMOl 1ST 6.7 _ 409 27ft 25 25 

41% Zkft TUdects .22f 2.1 U 775 34% Jib* M 

8>i 7'* HtonCp „ 31 JT37 fli* 7b* Di 


B»i 7'» TltonCp „ 31 J737 fli* 7b* Da -U 

4 11% Titart Infl tt) J 17 169 19 1BD 18b* -V* 

71* 3 lOOWnil 09 IJ 23 155 6% 6vi 6ft* * V* 

6% 4 TcrddSm - dd 90 fit* 6 6 aV* 


_ Od UP 73". 22b* 23t* a% 
.1* 1.0 20 ?UW 16% lrta 16v» AC. 
60 ZD Ik 752 M'* 33b* 34. A .* 


71 8% Tcbhcin 

JO* ID ToUBro 


dd 90 fit* 6 6 AV* 

do 387 1*:* la 16% -V| 
15 576 7Sb* 28% 28% At* 


36t*X% 5ldlfegb M 24 U 303 35% 15 35x; .ft 
35**22'-. yptltwn 1 17 4.1 JA 31B7 2T-* 25’* 7r»»*2W 


- 2677 179* ID 177* -% 
16 ,515 38V) 3D 38% +-% 
dd 1816 46% 441* 44% At* 
ffl 201 MM 75% 76 .% 

_ 1176 28V* J7% 27b* - 
19 211 43% d42% 43% -% 
15 2612 12M 13ft* 12ft .» 


ft-T-U 

46V* 25% SBC Com 5.93 2J 52 
SM 39*1 SBC 01 3tt7 6.1 - 

S% 26% SOSMS - 19 


Xta 19% SCPlf 


5223483 42V* 4)u 41 » + i% 
.= «» 50% a% 

19 1383 <QV« J9k* 39b* J, 


19 173 25% 25% 25% _ 

a 574 1SV* 141* 15 At* 
q IX ZP* 23 tt 2391a - 

X 545 55}* S4*v» 55 % 

19 1455 41V) 40% 40% -V* 
- 146? 87% 86% ttbtt-K* 
33 906 46b* 45V* 461* At* 
18 4499 ?4t* 231* 241* A** 


99**5m 5GSTJW _ 27 2590 79b* 76% 7®)» .1. 

12% 4% SK Tlan .01 r .1 - 3292 7** 7% 7% ■') 

28 g% SLSm win Sla zt _ (ITS 2S% 24% 24% a, 

43 37% SPSTedl 8 - 3 277ISS 67 64»*»;'a 

34% 15% SP5THO - 23 1756 3T-* 31fto 20 *1% 

79ta 49 5PXQ> . _ 33 16! M'l* 7*ft ffi!) a»* 

25% 24V) SS6HD6 IttO 73 _ 211 T4ft 24? a 74«* -'.* 

17 12V*Sal>aR lJOeTO.9 13 IE 1514 15V* !5 »b .*b 
MV* 2j% SdtnnGf - 24 1537038% Eta »% •*. 

40 I9M Staasc _ 58 738 « 19*4 I9b* .ft 

29% 14% S«1« J6 IJ 27 957 J9J* 2S'V* 29'. .ft. 

39% 21% Sof emits - S 8S64 39% J8% .ft 

Eft 23ft SUOB9 X8J J 90 1908 34V* 34 34ft a% 

54ft 36% SUcnn .10 J 22 IX 46% 46'.* 46V; a 2* 

-CbaZ7_ SUode _ _ 59 3393 34 U 34% 34"« -V* 

94% 64% SUbaJ ZOO! 2J 11 1580 87V. 8o B 8T-* -1 
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Leading Equity Mutual Funds in the 1st Quarter 


Total percent return in U.S. dollars. Dec. 31. 1997-Mar. 31. 1998 



Matthews Inti: Korea 
PlofemcteUIttRotorlw. 






Berger Select Fund 


WEBS: Italy 

Oveyfo&Jectttvoto^ Gicw 
Orbitex: Info-Tech/Comm 
Fixity Sol Jfetecomm 


51.44 

Potomac: OTC Plus 

*28.03 

' 43.80 

Braaaa: JMfC Micro cp Gin 

27.70 

■ R 38.66 

Transam Pram: Agg Gro: Inv 

27.59 

‘ 3866 

Tocqu«MUe:inif vs&je 

27.29 

37.10 

WEBS: Malaysia 

27.24 

' ■ 3660 

Montgomery u : q t L-S; A 

Z7.20 

34.44 

Munder: Netnet 

26.53 

t , -31.49 

&JVE5CO tatf: European 

•28.25 

29.79 

Schroder Cap: Microcp; Inv 

26.11 

28.7S 

Berger Mkt Cap Gm Fund. ■ 
Group Average 

2560 

10.97 


Offshore 

Barclays ASF-Korea 
Thornton MT-Korsa 

Schroder Seoul 
GT Korean Growth A 
Bating Korea Trust 
FideBtyFds-Koi^a 
JBaer MS-Korea Stk B 
Baring Korea Feeder ■ 
Adantis KoreanSmCos 
Seoul Truss 
Group Average 


96.25 

72.00 
66.03 
66.52 
63.17 
6048 
59.74 
5938 
57.81 

53.00 
11.36 


Save & Prosper Korea 76.96 

CFStoodtey - ■ . 67.60 

Baring Korea 66.86 

Schroder Seoul 59-59 

Old Mutual Thailand ficc 58.03 
Enter Capital Growth 3663 

Credit Suisse South AfncaAcc 36.71 
Baring Gmm&txm ■■ ‘ 35.73 

INVESCO European Small Cos 35.71 
INVESCQ European .Growth 3237 

Group Average 14.71 


Oddo Korea Strategy Fund 73.61 
SogSala ■ 51.12 

Sogelux Equities Italy 50.90 

Korea Dynamic Fund 4533 

Tocquevilie Asie-Pacifique 40.45 

Gesffon Swf Europe 40.19. 

Sogelux Equities Spain 37 .83 

BsteacSpain index 3730 

Sogibena 36.60 

Bafza&haiyMe*: 36.48 

Group Average 17.15 


DfT listen 45.37 

DVGEds4taga • 44.49 

DWS Italian 41.39 

Drrtberta 36.43 

DVG Fds-Espana 33.83 

DWStoeria • * ■ “ . $287 

BfG Invest Europafds 29.47 

VBEufCpafoncfe- ; 7 . ;y y.v*’.2tt8* 

DU Frankreich 27.81 

DU Veonogbad Euro . ; \ . . „■ v 25.78 

Group Average 16.13 


“*4‘ 

CS Eq Fd Korea 
uasEqMaiy 
UBS Eq'mv-lberia 
SBC©*yFd5pa*> 
SBC Eqty Fd Italy 
UBSE«#»Vr&« Cap Eur 
SBC Eqty Fd Franoe 
UBS&?WrFCT1C8' - ■ 
UBS Eqinv-Netherland 

stetm-j***. ■ . 

Group Average 


43.34 


.Spreading the Riches or Taking Over? America’s Boom Goes Global 


By Conrad de Aenlle 


I N THE LAST American assaulr on 
European culture, the invasion was 
led by the likes of Ronald Mc- 
Donald and Mickey Mouse. A new 
attack is now under way, but the target is 
European corporate culture and the 
troops are far less colorful than their 
popular-culture predecessors: This 
time, pin-striped financial types are in- 
troducing such ideas as mergers and 
acquisitions, share buybacks and cor- 
porate downsizing. 

Many Europeans — especially the 
French — may feel aggrieved by this 
latest instance of American hegemony, 
but many also feel richer. One product 
of the new business environment is an- 
other American import, roaring stock 
markets, which coincide with a related 
^phenomenon from across the Atlantic: a 
"boom in investment-fund sales. 

"The U.S. mutual-fund revolution, 
which has seen persistently very high 
inflows from retail investors and buoy- 
ant financial asset prices, is spreading to 
Europe/’ analysts at Salomon Smith 
Barney Inc. said in a recent research 
report. 

The net flow into stock and bond 
funds — how much comes in minus 
how much goes out, with the effect of 
changes in share and bond prices ig- 
nored — doubled last year in France and 
Italy and quadrupled in Germany, the 
report stated. It was much higher in 
Spain, too, but precise figures are harder 
to come by there, while in Britain, with 
a longer tradition of equity fund in- 
vestment. flows were flat 
The new fund owners helped push 
markets considerably higher in the first 
^quarter and were rewarded for their en- 
thusiasm. The average return of funds 
targeting European stock markets was 
higher than for almost all other cat- 
egories of funds domiciled in the United 
States and several offshore jurisdictions, 
according to Lipper Analytical Services 
Inc., which compiles data for The Money 
Report’s quarterly fund review. Nearly 
all of the leaders in the four European 
domiciles backed by Lipper — Britain. 
France, Germany and Switzerland — 
were European-invested funds 
The strong returns were the result not 
only of the liquidity boost from savers 
who have discovered mutual funds, but 
of the improved financial condition of 
businesses that have recognized that they 
need to become more profitable in order 
to keep ihose new shareholders happy. 

European companies, “have been 
forced to manage their assets more ef- 
ficiently and to improve their economic 
Jrofitability," said analysts at Credit 
S uisse First Boston. "Shareholders have 


been progressively repositioned and are 
now pushing further tor their rewards.” 

These have come by way of effi- 
ciencies achieved through mergers and 
acquisitions, the value of which tripled 
between 1995 and last year, and other 
efforts 10 cut costs and pay down debt. 

In fact, they have done it too well, 
contended Ben Funnel], a strategist at 
Morgan Stanley. Dean Witter & Co. 
After several years of debt reduction and 
strong profits, he said. “Balance sheets 
are looking so healthy that they are 
actually depressing potential value-cre- 
ation because cash levels are so high. * ’ 

Rather than hang on to that money or 
expand their operations, many compa- 
nies are returning it to shareholders 
through stock buybacks. While a rare 
event until recently, buybacks are ex- 
pected to exceed $30 billion this year and 
$50 billion in 1999, Mr. funnel! said. 

Offshore funds targeting European 
equities sparkled in the first quarter, 
with an average total return — capital 
appreciation plus dividend payments — 
of 20.6 percent in dollar terms. Lipper’s 
figures show. The average U.S. mutual 
fund investing in Europe rose by 20.1 
percent. 

The changes enveloping corporate 
Europe have struck with particular force 
in the Mediterranean "olive-oil” belt, 
driven by the desire to qualify’ for Eco- 
nomic and Monetary Union. The quest 
appears successful, as Italy, Spain and 
Portugal are likely to be chosen to par- 
ticipate in the first wave of EMU. set to 
begin next year. Owners of offshore 
funds specializing in those countries 
enjoyed gains of 35 percenr or more in 
the quarter. 

“Structural change over past years 
has clearly been a~ huge catalyst for 
recent stock market gains.” said Steph- 
en Jones, head of European equities for 
the Garunore fund-management com- 
pany. "Markets like Spain and Italy, 
once seen as peripheral, have been boos- 
ted by progress on deregulation and 
privatization, as well as by falling in- 
terest rates in the run-up to EMU.’ 

B arton biggs, a global 

strategist at Morgan Stanley, 
Dean Witter, said that there was 
“probably no other country’ in Europe 
that is as big a beneficiary of EMU ’ ’ as 
Spain. 

Beyond that, he said, * *a basic change 
in investment proclivities is occurring in 
Spain, which has favorable implications 
for equities.” 

’ * Because of unstable, dictatorial 
governments, a weak currency, high in- 
flation and a poor performance by long- 
term financial assets.” he added, “tra- 
ditionally the Spanish people held 80 
percent of their money in real estate. 


Now. with ihe euro coming and inflation 
collapsing, the incentives have changed 
and a major migration to equities is 
under way.” 

Despite the strong performance of 
European markets, only two funds, each 
investing in Italy, made the list of the 20 
best offshore equity funds. This is be- 
cause some of last year’s dogs had their 
day 

The top 11 funds invested in South 
Korea, a market that bottomed early in 
the year and rallied strongly through the 
quarter. Funds targeting Thailand, the 
Philippines and Malaysia also excelled. 
But while the Asian markets bounced 
back after several months of relentless 
selling. European markets rallied for 
years before the gains accelerated in the 
first quarter. 

The strengrh of European stocks is 
better revealed in the performance of 
funds in the European domiciles tracked 
by Lipper. The ust of top 20 German- 
domiciled equity funds, for in- 
stance, looks tike a summer 
charter-flighi schedule: 10 of 
them, concentrated in the first 
13 places, target Iberia, France 
or Italy, while several more are 
regional funds. 

Similarly. 10 of the 20 best 
French-domiciled funds were special- 
ists in Iberia or Italy, with a few more 
targeting the region or the home market. 
Among Swiss-registered fimds, six in- 
vested in southern Europe, with most of 
the rest investing elsewhere in Europe. 

Tastes among buyers of British unit 
trusts interested in Europe run more to- 
ward the region than to individual coun- 
tries. so there were no funds among the 
top 20 targeting the hot Mediterranean 
countries but eight investing in the region, 
especially shares of smaller companies. 

Because European markets were so 
strong, the average domestically inves- 
ted fund in- each markei had a higher 
return than the average equity fund 
overall: the latter group in .each was 
dragged lower by relative weakness in 
some foreign markets. 

Even the perpetually hot American 
market looked weak.Still, most owners 
of American equity mutual funds will 
no doubt feel content when their 
quarterly statements arrive. The average 
one rose by 1 1 .5 percent. 

Everyone had something to be 
pleased about. None of Lipper's 35 stock 
fund groups lost ground in the quarter. 
Even gold funds, perennial weaklings, 
showed an 8.4 percent gain. After two 
disastrous quarters, Asia regional funds 
rose by 2 percent. That may seem low, 
given the doable-digit gains in several 
markets, but the rwo largest markets, 
Tokyo and Hong Kong, posted only 
lukewarm returns, weighing down better 


performances elsewhere in rhe region. 

The leading investment categories, 
apart from Europe, included telecom- 
munications, with an average increase 
of 23 percent, and its close relative, 
science and technology, up 1 7 percent. 


D 


QUARTERLY 

FUNDS 

REVIEW 



ESPITE THEIR ceaseless volat- 
ility, the two groups are set to 
remain strong, according 10 Jim 
Davidson, managing director of tech- 
nical investment banking at Hambrecht 
& Quisu a specialist in technology in- 
dustries. 

“In general the communication busi- 
ness continues to look attractive,” he 
said. “But you’re talking to a believer. 
Over the long terra, technology is going 
to become a larger part of the economy, 
and it’s going to raise the standard of 
living in developing countries. Demand 
will continue to grow in telecommu- 
nications, and personal computers are 
going to become cheaper and cheaper." 

Other strong industries were 
health, where the average fund 
rose 1 1 .7 percent, and financial 
services, with a gain of 10.3 per- 
cent. Several American banking 
megamergers were announced 
just after the quarter ended: no 
doubt they are providing a boost 
to sector funds in the current period. 

Weak sectors included natural re- 
sources, where the average fund rose 3.5 
percent, subdued by a falling crude oil 
price, and real estate, a hot group last 
year that posted an average total rerum 
of just 0.9 percent in the first quarter. 

Among the worst performers, as would 
be expected in such a strong market, were 
short-selling funds, those that bet on de- 
clining stock prices. Six of them were 
among the bottom 20 equity’ funds. 

Three of them are in the Potomac 
range offered by Rafferty Asset Man- 
agement, including one targeting Japan. 
What is truly humiliating is that another 
of the bottom 20 was a Potomac fund 
that goes long in Japan. That is like 
having two guesses at the outcome of a 
coin mp and not getting it right. 

A spokesman for Rafferty said both 
Japan hinds, which “neverhad significant 
amounts of money/' were closed last 
week. As for the their counterintuitive 
results, he said, ‘ ‘The lack of money made 
it difficult for them to track the index they 
were supposed to follow.” 

One long-established trend held up 
among domestically invested general- 
equity funds: the strength of those in- 
vesting in large-capitalization issues. 
The best group comprised S t anda r d & 
Poor’s 500 index funds. They rose 13.8 
percent, aided by their low expenses, in 
addition to the public's affinity for blue 
chips. 

. Mutual funds investing in mid-size 


companies rose 1 2. 1 percent, while 
rhose targeting smaller companies were 
up 10.9 percent 

One of the best funds in the quarter 
concentrates on large and medium-size 
companies, but only a small number of 
them. Berger Select, the fifth-best fund, 
with a 37.1 return, holds only 18 stocks 
in its portfolio, chosen from’ those held 
in the group s flagship Berger 100 fund. 
Select was introduced at the start of the 
year and has $23 million in assets. 

Having a fund that amounts to a 
greatest-hits compilation “makes a lot. 
of sense,” said Patrick Adams, Select’s 
manager. Noting that funds seldom put 
more than 5 percent of their portfolios 
into any single company, he said: “We 
kept running into situations where we'd 
set these great ideas but couldn't go 
beyond 5 percent. We like to go up to 1 5 
percent on something we third; is going 
to do really well.” 

Several of his holdings did really well 
in the quarter, including Cadence 
Design Systems Inc., which provides 
software for designing semiconductor 
chips, and Parametric Technology 
Coip.. which does computer-aided 
design for industries such as automo- 
biles. Both were up more than 40 per- 
cent in the period. 

Among his other winners were Nokia 
Group, the Finnish maker of mobile 
Telephones, and Chase Manhattan 
Corp., the largest American bank, at 
least until some of the recently an- 
nounced mergers are completed^ and 
also the largest position in the Select 
portfolio. 

The stocks that Mr. Adams thinks 
will do best in coming months are 
“growth names sensitive to the fU.S.J 
economy.” he said. “Where things look 
attractive is in the consumer area and 
technology.” he added. 

I N MARKETS OUTSIDE the 
United States, smaller companies 
looked most attractive in the first 
three months. Funds buying them were 
up 18 percent, beating the 11.5 percent 
average of U.S. mutual funds investing 
abroad. Funds domiciled in Britain 
showed a similar pattern: 12 of the top 
20 equity unit trusts, target smaller 
companies. 

1116 weakest U.S. domestic general- 
equity group included equity-income 
funds, which look for dividend-paying 
stocks, sacrificing rhe growth potential 
of more aggressive shares. These funds 
gained 10.2 percent. With stock valu- 
ations at unprecedented levels, compa- 
nies are paying out precious little in 
dividends, and the sorts of stable earners 
that equity-income funds own are out of 
favor with the momentum players who 
are ruling Wall Street. 


Bond funds in all markets but Britain 
had a mediocre showing. Led by tbe 
pound's sirengih. the average fund there 
rose 4.9 percent in dollar terms, with all 
of the 20 best investing in the domestic 
market. 

Returns on bond funds were 1.9 per- 
cent in the United States and 1 . 1 percent 
offshore. They were negligible in Con- 
tinental markets, where currencies were 
weak and bonds took a bit of a vacation 
from their multiyear rally. 

Analysts foresee little letup in the 
advance in Europe’s stock markets. Sa- 
lomon Smith Barney’s report notes that 
fund penetration is still relatively low. 
even after die strong recent flows, prom- 
ising a continued supply of money chas- 
ing stocks higher. 

“The level of European Union 
equity-based mutual-fund assets still 
lags the United States by a wide mar- 
gin.” the report said. It amounts to a thin 
6.5 percent of national economic output 
in Germany Italy and Spain as of six 
months ago. compared with about 30 
percent in the United States. 

“Chances are that mutual-fund inflows 
will stay high,” the report added. “A 
steady flow of household savings prob- 
ably will, as in the United Stares, help 
support equity and bond markets at valu- 
ations that are high by earlier norms 

These factors suggest that an investor 
with a medium- to long-term horizon 
would want to buy into Continental Euro- 
pean markets sooner rather than later.’* 

Roger Monson, chief equity strategist 
at Daiwa Europe, agreed, noting that 
Europe was “developing a popular 
equity culture.” Governments, he con- 
tinued. cannot pay for retirement, “the 
way they used to think they could.” 

“People are going 10 be saving 
more,” he added, “and yields on fixed- 
income investments are lower, so you 
have new money looking to go into 
equities longer term.” 

Fundamental factors will drive mar- 
kets higher, too. he said. Compared with 
the United States, “there’s more to go 
by some way in terms of modernization, 
efficiency, freer flow of capital among 
markets and market transparency.” 

Mr. Monson cautioned, though, that 
while Europe had benefited from Amer- 
ican-style restructuring and attention to 
shareholder value, it would be unable to 
avoid importing a decline from Wall 
Sneer. Europe’s stock markets are as 
independent from the U.S. marker * ’as a 
child still attached by the umbilical cord 
is from its mother/' he said. 

’ ’That’s only a slight exaggeration,” 
he added. ’ ’The largest flow of cash still 
comes from America, it’s still the dom- 
inant economic force, and the Federal 
Reserve Board is the trendsetter of glob- 
al monetary events.” 


Leading Bond Mutual Funds in the 1st Quarter Total percent return in u.s. dollars. Dec 
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After Asia’s Great Free Fall, This Shapes Up to Be the Year of the Bouncing Tiger 

. , , mtmino cprtnrs enrh ns elprimnics and His olnomv assessment helies the fact l : 


endured last year. After the first-quarter 
rebound, most of the leading South 
Korea funds were still down more than 
40 percent in the 12 mouths .through 
March. Only one of them posted a gain 


W HAT HAPPENS when a ti- 
oer falls from a great height? 
ft bounces — or so the per- 
formances of some lAsian fi- 
nancial markets would »eni 1 to 1 over~ lifmdnths, and tha/was just 0.3 

Severalof the weakest^iann^^ ° t The ^ ±al managed m keep 

including Malaysra. Sou . Q f its head above water was Atlantis 

Thailand, are still trading ^t fractions Smaller Companies. equity the^ , 

their values a year ago. but they turncu m ^ ^ fund, Barclays Asian Selection allotted to them can soar beyond their 

stroug enough performances « Funds-Korea, had a total return of 96 J intrinsic value when demand is high, 

quarter to rank among the worW Is best, quarter, yet John Kelly, the- “Foreign-based funds have been giv- 

rasdid mutual fluids that invert mjgj director of Barclays Funds en a nice kicker/ 5 Mr Kelly saidlt was 

* South Korea was the objective 01 ^ ^ as a fund a welcome respite from being kicked 

quarter’s best equity fluid donneueuj" ^^ 0 - can be after nearly doubling his around for much of 1997. a situation he 
2ach of three markets -J* m bney in three months. feels will recur soon 


owning sectors such as electronics and 
chemicals and avoiding autos, securities 
houses, banks and utilities. Its success 
was due also 10 rising premiums on 
shares set aside for foreign investors, 
Mr. Kelly said. 

Because foreigners are limired in the 
amount of a South Korean company's 
--juity they can own, prices on shares 


each of three 7 __ and * e customers' money m mrec 

States. Britain and Switzerland . . ‘We're not calling a turn in the mar- 

top 11 domiciled in * e offsb^ te a ail” be said. Following South 

ritories tracked by Upper Anamai KQr ^, s implemeittauonofan Interna- 

vices Inc. Fimds targeting donal Monetary Fund bailout agree- 

Malaysia were also among ’ ta menr, “there’s been a significant un- 

Offshore equity funds lnvesung p^ement in sentiment, 
SouAKrireaToseSS.! ".The Mm tan Ami good m- 


“Ten percent of listed companies 
went under last year,” he said “There 
could be twice as many this year. That 
means massive job losses. As political 
pressure builds up, you have to wonder 
’ ” Die 


wih Korea rose 35 . 1 ’ ‘The Koreans nave 

in the first ^ tendons,” Mh Kelly, 

die best oflipper words have beens«s. 

vesmient object.vffi._The reco ^ 

those in 


whether the implementation phase of 
the restructuring can happen at the 
speed the marker needs it to.” 

4 ’And there’s a wild card we don’t like 
called North Korea,” he added * ‘That’s an 


added “All the 
been sensible, tbe way they 

have embraced IMF strictures. Bur our w— . uwuuuui. ...... ..m, 

Asia helped Asian re- . position is cash. This is the end of unpredictable dement that makes us a little 

Lionai frock funds, excluding “ thebe sinning. There's a difference be- concerned Btpecmrions have stopped de- 

Srim/in Japan, to record au averag talking fine words and action.” tenorating. For the market to truly turn, 

tain of 6 9 percent in tte period. The fund was able to outperform by expectations have to improve.” 

* That willonly p ut a dent in the 10 > 


His gloomy assessment belies the fact 
that Asian fimds were the best in the 
emerging-market universe. In other re- 
gions, offshore-domiciled Latin Amer- 
ica equity funds rose a paltry 0.9 percent 
in the quarter, exceeded by Eastern 
Europe funds, which gained 3 . 1 percent. 
The broadest group of emerging-market 
equity funds, witn no geographic lira-, 
nations, was up 4.7 percent. 

After South Korea, the Asian stock 
markets showing the greatest bounces in- 
cluded Thailand, where specialist offshore 
funds rose 31.7 percent, the Philippines, 
up 20.4 percent, and Malaysia, up 18-6 
percent The only other emerging stock 
market with solid double-digit fund re- 
turns was South Africa, up 17.4 percent. 

The worst funds were invested in Rus- 
sia, where the average dropped 1 1 .7 per- 
cent and Indonesia, which bucked Asia’s 
recovery trend and fell 14.6 percenL 
The average U.S .-domiciled mutual 
fund investing in emerging markets rose 
5 percent in the quarter. Among regional 
specialists, Asia fimds. excluding Ja- 
pan, rose 4.4 percent: Latin America 
funds were up 0.8 percent. 

Continued on Page 21 


1st Quarter's Leading Emerging Market Funds 


Total return in U.S: dollars, Dec. 31, 1997 to Man 31, 1998. 
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THE MONEY REPORT 


*Q & A/ Doug Henwood 


A Stock-Market Skeptic 

With a View From the Left 


D Ot/C WTO. editor of 
Ini O/wnvr 

°W„n , j! UJr ?/ ° ne "‘ W. 

■MrSf/wr, approaches ft- 
. nanual markets from the opposite di- 

re }' ! !'°/l ma »y analysts, questionin'; 
whether much investment capital Is 
reafly raised on stock exchanges He 
spoke recently with Ann Brocklehurst. 

Q. You say stock markets advertise 
themselves as institutions that promote 
investment and allow businesses to 
grow when, in fact, that is only a minor 
part of what they do. How minor? 

A. I’d say it's a very, very small 
portion of what the market’s afi about. 
Firms fund very licrle of their investment 
programs on the markets, especially the 
■ stock market. When they do go outside 
for capital, they go first to banks, then 
the bond market, and the stock market is 
at the very bottom of the list. Between 
^ 1901 and 1996, net flotations of new 
srock amounted to just 4 percent of 
nonnnancial corporations’ capital ex- 
penditures in the United States. 

Q. So why do companies go public? 
A. To an extent, it’s an exit strategy for 
firms with venture capital. They see It as a 
way of cashing out. not a way of raising 
new capital. It’s mostly to let the original 
set of venture capitalists out with a very 
substantial profit and to line the pockets of 
the management team. 

Q. But venture funds are investors 

themselves. Don’t they reinvest? 

A. The venture funds do look for other 
opportunities to invest in. but the amount 
of venture capital is relatively small. Last 
year was the record year for venture-cap- 
ital commitments, and it was $12 billion, 
so I would say in crucial qualitative terms 
that the actual amount is much, much 
smaller than anyone would probably think 
from a superficial reading of the papers. 

Q. What about the idea that 
^companies that are valued highly by 
“the stock market will tend to invest 
more and, as a result, grow more than 
less-admired competitors? 

A. The stock market and real invest- 
ment will both tend to rise when interest 
rates. are falling and profits are rising. 
But if you strip away the effects of things 
like cash flow or increase in profits or 
the decline in interest rates, the stock 
market actually offers no additional ex- 
planatory power in statistical terms. 

Q. You say that no one on Wall 
Street cares that orthodox economics 
does not explain the stock market and 
why historically it has outperformed 
other investments. Why? 

A. Well, I think for "one thing it is 
easier not to figure out how the two relate 
to each other. It is very rare that you see 
serious kind of investigation of how these 
two systems — the financial and the real 
— work together, certainly not any in- 
vestigation of a kind of the sociological 
role or political role of financial markets 
of the son that I am interested in. 

Q. Why have so many of the people 
involved in the stock business — ana- 
lysts, chartists, economists — per- 
formed so poorly? 

A. I think it is an impossible job. It is 
not possible consistently to beat the mar- 
ket. I have a lot of doubts about efficient- 
market theory as a whole, but I think that 
insight is 95 percent correct- It has been 
shown that the more actively managed a 
portfolio is, the lower its return is Likely 
to be. And I think most newsletters and 
investment advisers do rather badly. 
Most professional portfolio: managers do 
a little less well than the market averages, 
which isn't surprising, since they are the 
market, and because fees and commis- 
sions shave 3 bit off their returns. 

Q. You are critical of the high sal- 
aries people on Wall Street earn. Grv- 
' en their performance records, why do 
investors support those high salaries? 

A. People are not aware of it Ir is not 
palpable. It is not like when you go to the 
store and see a price tag of how expensive 
this is. They don't realize that management 
fees of 1 percent for a pension fond are 
making a small group of people very rich. 

I think the stock market is very se- 
ductive and it charms people into be- 
lieving they can get rich without having 
to do a lot" of work or save, so they are 
willing to plunge in and play these games. 
The brokers and analysis make money 
this way because people are willing to 
pay them to get a piece of the action. 

. Q. This bull market has made a lot 
nf people quite a bit richer. 

▼ aTtNIs latest cycle has been a way for 
the shareholder class to extract immense 
amounts of money from pre^uenve 
side. Between dividends and buybacks 
and takeovers, they are just getting oodles 

andoodlesofmoneyoutofdieprcKlucnve 

sector. From 1984, when the modem era 
of corporate finance really «x going, 
through the third quarter tf 1997, m- 
financial firms borrowed a total of ,52.06 

trillion, and retired a total of $8 



Doug Henwood: Market doubts. 

doesn t change all that much because the 
majority of pension assets are really 
claimed by fully upper- and upper-middle 
income people. Only 40 percent of the 
US. labor force is covered by a pension 
plan. It reduces the concentration figures 
somewhat but not all that dramatically. 

Q. How do you react to seeing the 
U.S. model embraced bv so much of 
the rest of the world? 

A. There is a lot of amnesia around 
these things. It was less than 10 years 
ago that people thought that Japan was 
raking over the world and the U.S. was 
washed up. People are forgetting that 
Japan had a 45-year history of extremely 
rapid growth of a son really unprece- 
dented in the history of capitalism. 

The same thing is true, although not 
quire as dramatically, of Germany. 1 think 
Europe’s current problems are in a large 
part the result of the Maastricht criteria, 
with its punishingly tight fiscal and mon- 
etary policies, and a lot of that is quite a 
conscious desire on the pan of the Euro- 
pean political and business elite to emu- 
late the U.S. They want to break down all 
the union structures and the welfare state 
and all those things that stand in their wav. 
And one of the ways of doing that is to set 
up a U.S.-style set' of financial markets, a 
U.S.-style labor market. When we talk 
about the relative success of the U.S. 
versus other models, we have to define 
whai we mean by success. The people 
who define success don't include 20 per- 
cent poverty rates as a criteria of failure. 

DOUG HEN WOOD'S h«>4 'IAjl| SCM i, vl«ruNi«bnl 
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Secret’s Not Yet Out, but the S 

H 


all Guys Are Rising 


ERE'S A LOOK AT why 
you should consider buying 
small-company stocks, which 
one smart Wall Street money 
manager calls ’ ’extraordinarily cheap. 
But fusi, a doom-and-gloom message. 
. The cover story in the new issue of The 
Economist magazine warns that 
"America is experiencing a serious as- 
set-price bubble.” In other words, 
stocks arc substantially overvalued and 
will fall to earth in a big soapy mess. 

This warning has- been voiced by so 
many analysts at so many different times 
in the past three years that someone is 
bound, eventually, to get it right. 

I have too much respect for markets — 
the collective judgments of tens of mil- 
lions of people — to pronounce whether 
they are too high or low. Certainly, if one 
assumes that the current inflation, in- 
terest and growth rates will roughly con- 
tinue. then stock prices much more el- 
evated than these can be justified. 

Bur to try to predict what the market 
will do in tile short-term is to play the 
wrong game. Instead, think of becom- 
ing a partner in an excellent business for 
the long-term by buying its stock. What 
the market will do tomorrow is: 1) 
unknowable, and 2) inconsequenri.il. 

Say. for example, that on Jan. I, 
1987. 1 told you that I knew with 
certainty that, on a single day that year, 
the Dow would fall 22*percent tas it did 
on Oct. 19). Assume also that I re- 
quired you to keep your money in the 
market for the next three years. Would 
you invest in stocks? Probably not. 
After all, forewarned, you could have 
locked in a 7 percent annual return at 
the time with a Treasury bond. 

But if you had pur $ 1 .000 into stocks 
at the start of 1 987, you would have had 
51,052 at the end of 1987 ta profit!). 
$ 1 .229 at the end of 1 988 and S 1 .6 1 7 at 
the end of 1989. With bonds: $1,223. 


Still, even those of us who refuse to 
indulge in market-timing believe that 
by scouring the markets, we can find 
good businesses at bargain prices. 

Right, now, many of those relatively 
underpriced businesses are smail 
rather than big. Over the past three 
years, the small-capitalization stocks 
of the Russell 2000 index have re- 
turned 91 percent, while the large-cap 
stocks of the Standard & Poor's 500 
index have returned 132 percent — or 
nearly half-acain as much. 

• History' shows that results for small 


likely ’catch up’ with the overall stock 
market in the upcoming months." 

Mr. Navel! ier said "most investors 
are not aware of the earnings problems 
now plaguing many large-capitalization 
stocks in the Dow Jones industrials and 
S&P 500." Earnings growth for large- 
caps over the past six months has been 
about zero, and Mr. Navellier thinks 
that investors will soon wake up to that 
fact and turn to small-caps. The average 
price-to-eamings ratio of the stocks in 
his small-cap mutual funds, including 
Navellier Aggressive Small-Cap Equity 


JAMES GLASSMAN ON INVESTING 


and large stocks are the opposite of the 
current pattern. Between 1926 and 
1 997. U.S. smoil-caps have returned ah 
annual average of 12.7 percent and 
large-caps 11.0 percent, according to 
research by Ibboison Associates. Over 
time, that’s a huge difference: SI in 
small -caps became S5.520 during 
those 72 years, but SI in large-caps 
became just 51,828. 

Also, small-caps were the highest- 
returning assets in 3 1 of those 72 years, 
according to Ibbotson. while large-caps 
were tops in 15 years, bonds in eight. 
Treasury- bills in six and inflation in six. 

While small-caps return more than 
large-caps, they are also much riskier. 
Their ups and downs from year to year 
are 70 percent more extreme than 
large-caps. Thai's the usual tradeoff: 
lower returns for lower risk. 

Louis Navellier is a money manager 
whose newsletter. MPT Review, has 
been rated number one over the past 12 
years by the Hulben Financial Digest. 
He recently told clients. "Already! the 
mid-capitalization sector of ihe stock 
market is performing much better, while 
the smail-capitaiization sector will 


Fund, is just 13. based on this year's 
projected profits — despite 1 30 percent 
earnings growth over the past year. 

Neal Goldman of Goldman Capital 
Management Inc. in New York shares. 
Mr. Navellier’s enthusiasm. He noted that ' 
small-caps have been underperforming 
large-caps not just for the past three years 
but throughout the 1980s and 1990s. Hie 
reason, he believes, is that large-caps have 
benefited from three trends. 

First, they were forced by corporate 
raiders to become more efficient, by 
cutting costs and looking to outside 
sources. Second, they • expanded 
abroad. Third, they successfully 
played the acquisitions game. 

But now, he says, the" gains from all 
three areas are drying up for large compa- 
nies. The big cost wanting has already 
been done: foreign markets are suffering 
severe problems, especially with cur- 
rencies. and the federal government is 
taking a dimmer view of mergers. 

Small-cap companies sell mainly to 
domestic markets, and their mergers flv 
below Washington's radar screen. More 
important, they are relatively cheap. 

Mr. Goldman, who manages $ 140 mil- 


lion in small-cap investments for indi- 
vidual clients, monitors 50 companies 
with market capitalizations (the number of 
shares outstanding multiplied by price per 
share! in (he range of $25 million to 5150 
million. (By contrast, the market cap of 
General Electric Co. is S278 billion.) 

He said his stocks were selling at an 
average P/E that is 50 percent of their 
earnings growth rates. A good rule of 
thumb is thar a stock is a good value if its 
P/E is 100 percent of its growth rate, that 
is, a siock with a P/E of 20 should be 
increasing its profits at 20 percent a year. 
In fact, most large-caps have P/Es far 
higher than growth. 

'What stocks has Mr. Goldman been 
buying? Small companies in uncomplic- 
ated businesses, such as Dixon Tlcon- 
deroga Co., which makes pens, crayons 
and those famous Ticondenoga pencils. 
Its market cap is S43 million, even though 
sales last year were S 1 15 million. 

Dixon trades at $12.75 per share, and 
Mr. Goldman projects earnings this year 
at SJ .30 per share. That is a P/E of 10. 
less than half that of the average S&P 
stock. Mr. Goldman also likes Dixon's 
fundamentals: profits are rising smartly 
under new management and the com- 
pany has developed a soybean crayon. 

A second example is Butler Inter- 
national Inc., which provides high-tech 
contract workers to companies in sec- 
tors like aviation and electronics. But- 
ler earned S 1 .37 per share last year and 
trades at 522.75 for a P/E of 1 7. but Mr. 
Goldman estimated earnings for 1999 
would rise to SI. 90 per share. With a 
market cap of $141 million. Butler's 
sales are S425 million. 
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Individual Investors Finally Get a Japan Real Estate Vehicle 

W 


HILE AMERICAN and 
European institutional in- 
vestors were snapping up 
Japanese properties to take 
advantage of the rising yields and de- 
clining borrowing rates recently, indi- 
vidual's could only watch from the side- 
lines. Not anymore. 

In Tokyo, a business co-operative cre- 
ated by tax accountants, certified public 
accountants and lawyers has designed a 
property-investment plan in which in- 
dividuals. including foreign residents, 
can participate. 

Metropolitan Financial Planner's Con- 
sultants Co-op. which acts as a financial 
and business consultant', is inviting in- 


stitutional and individual investors to par- 
ticipate in a fund to be introduced next 
month, investments will be in properties 
ranging from an apartment house in Shin- 
juku to a high-yielding parldng lot in a 
Tokyo suburb to small rental office build- 
ings in central Tokyo. 

Yoshimasa Okudaira. the co-op's 
managing director, expressed confidence 
that the group would find properties re- 
turning 12 to 16 percent in gross yields 
for the 3 billion to 5 billion yen ($22 
million to S38 million) fund. 

In the hunt for high yields. The co-op 
is boosted b> its role as a business 
reconstruction adviser. It mediates be- 
tw een a lender and a business with prop- 


erties on which it is likely to default. The 
property that is unloaded at a giveaway 
price when the bank gives up the loan 
often becomes available to the co-op. 

After fees and taxes, the co-op reckons, 
an investor can expect a yield worth 6 
percent of the investment. Legal restric- 
tions in Japan do not permit either the 
principal or the dividends to be guar- 
anteed. Bui Mr. Okudaira said the co-op's 
plan had been designed and would be 
managed conservatively by the group’s 
member accountants and lawyers. 

Some core holdings are already lined 
up: A Tokyo apartment house, which cost 
2 5 billion yen. collects annual rent of 360 
million yen. and a l.S billion yen parking 


lor grosses 240 million yen annually. 

A 5 million yen ($38,270) minimum 
investment is required. Investors may 
exir and receive a cash refund after giving 
six months’ notice. This notice, however, 
takes effect after the soonest semiannual 
fiscal closing, when the fund reports to 
investors. Thus, a departure from the 
fund with full cash refund may take up to 
1 1 months after notice is given. 

Legal documents and prospectus are 
available only in Japanese, but English 
translations can be arranged by the co- 
op at the investor's expense. 

METROPOLITAN FINANCIAL PLANNERS CONSULT- 
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Win Loser’s Game 
The No-Brain Way 

Try' in g to beat the market 
by timing investments or by 
stock-picking is a mug’s 
game, according to Charles 
Ellis, a partner at the finan- 
cial consultants Greenwich 
Associates in Connecticut 
and author of "Winning the 
Loser’s Game," to be pub- 
lished next month. 

Choosing a professional 
investor on the basis of port- 
folio strategy or investment 
philosophy is almost as bad. 
"All four of these basic 
forms of active investing 
have one fundamental char- 
acteristic in common: they 
depend on the errors of oth- 
ers,” Mr. Ellis said. 

That worked a generation 
ago, when aggressive pro- 
fessionals were few and did 
less than 10 percent of trad- 
ing on the New' York Stock 
Exchange. They now ac- 
count for 90 percent. 

"Sure they each make er- 
rors and mistakes, but ihe 
other pros are always look- 
ing for any error and will 
pounce on it just as quickly 
as they can." Mr. Ellis said. 
"Attractive investment op- 
portunities simply don’t 


come often and the few that 
do don't last very long.” 

Mr. Ellis believes that in- 
dex funds deserve respect. 

"Plodding along in its un- 
imaginative. inexpensive, no- 
bain way. this Plain Jane 
form of investing will, over 
time, achieve better results 
than most professional invest- 
ment managers.” he said. 

Mr. EUis said even 
mangers of funds with long- 
term objectives struggled to 
meet short-term objectives, 
beating the market while 
limiting risk, but failing to 
understand their clients’ real 
needs. Indeed, short-term 
losses are an unavoidable 
cost of long-term investment 
success. By assuming greaf- 
er-than-average market risk, 
investors can earn greater- 
than-average returns. 

Individual investors are 
also to blame. Mr. Ellis said, 
because they often abdicate 
their responsibilities to the 
professionals. These include: 
defining long-range objec- 
tives. setting explicit invest- 
ment policies consistent with 
those objectives and man- 
aging their managers. (IHT) 
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Closed-End Plays 
For Asia Bulls 

After last year's plunge, 
the emerging markets have 
stabilized, and the closed- 
end country fund team at 
Robert Fleming Securities 
Ltd. in London says in- 
vestors holding these instru- 
ments should hang on. 

For those who want expo- 
sure to South Korea, Peter Juhl 
and Hiroshi Funaki are espe- 
cially bullish on the Korea 
Asia Fund, which they like 
because, of its “consistently 
superior performance in up- 
and down-markets alike. 

The analysts did a study 


Siuon li-kV-nh.-iK 

of 1 1 South Korea funds 
over the past five years. 
They found the Korea Asia 
Fund was the best performer 
in rising markets and had a 
lower-lhan-average decline 
at times when South Korean 
equities were falling. 

Recently, tire Korea Asia 
Fund’s portfolio contained 
heavy exposure to companies 
in the Samsung chaebol, with 
significant and rising posi- 
tions in Samsung Electronics 
Co., Samsung Fire & Marine 
Insurance and Samsung Dis- 
play Devices Co., accounting 
for nearly a fifth of the hold- 
ings at the end of February. 
Electronics companies repre- 
sented nearly a quarter of the 
holdings. The fund's shares 


were recently priced at a dis- 
count of 7.7 percent to the 
value of its portfolio. 

Elsewhere, the analysis 
are recommending two "out- 
standing” funds in India, a 
country on which their firm is 
more bullish than South 
Korea, where it has a neutral 
ranking. Among closed-end 
India vehicles, they like the 
IS-Himalayan Fund N.V.. an 
offshore vehicle, and the 
which trades in New York. 

The Himalayan Fund has 
about a thin! of its portfolio 
in consumer-goods stocks, 
such as Hindustan Lever 
Ltd., while the Morgan of- 
fering focuses on energy 
equipment and services, with 
Bharat Heavy Electricals 
Ltd. making up about a fifth 
of its holdings. The funds 
have been trading with dis- 
counts to net-asset value in 
the 15 percent range. (IHT) 
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The Fed Funnies 

Kapow! The Fed put out a 
new comic book on currency 
-trading. The Federal Re- 
serve Bank of New York re- 
cently published the latest in 
a series of comic-style edu- 
cational handbooks’ Aimed 
at students but on a subject 
baffling ro many adults, 
"The Story of Foreign 
Trade and Exchange” is part 
of an eight-book series. 

The author, Ed Steinberg, 
said he thinks of his work as 
' 'illustrated textbooks” — 
textbooks with time-ma- ' 
chine adventures and char- 
acters called Blossom Fris- 
bee and Captain Sharky. 

The booldets. intended for 
elementary school students, 
are whimsical and inventive. 
"Once Upon a Dime” is 
"the story of .how -King 
Momba’s little island king- 
dom developed a modem 
economy.” Set on the fic- 
tional island of Mazuma, the 
comic book shows how the 
islanders' discover that in- 
stead of trading Fish for 


spes 
t. So 


use money. Soon they aban- 
don barter and establish 
checking, credit and. of 
course, a central bank. 

Other titles are aimed at 
high school and college stu- 
dents. Tom Hesiin. a pro- 
fessor at the Kelley School 
of Business of Indiana Uni- 
versity uses the booklets to 
teach his introductory eco- 
nomics classes, which have 
about 1,000 students. 
"You'd imagine they 
would think it was ludicrous 
to be giving them comic 
books, but the kids I gave 
them to raved about them,” 
he said. 

According 10 Mr. Stein- 
berg. the comic books have 
been around since the 1950s. 
Most are updated "classic" 
Fed comic, but new titles such 
as "The Story of Foreign 
Trade and Exchange.” were 
created to help teachers ex- 
plain issues central 10 a global 
economy, like comparative 
advantage and forward cur- 
rency contracts. (IHT > 
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The Year of the Bouncing Tigers 
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Continued from Page 19 

Offshore bond funds targeting 
emerging markets rose 3.9 percent, 
matching returns in funds special- 
izing in Latin America, the biggest 
emerging-debt market by far. The 

best region in the quarter for bond, 
funds was Eastern Europe, with an 
average gain of 5 percent. 

There is little publicly traded debt in 
Asia, but what there is was not worth 
holding in the quarter, due to weakness 
in regional currencies: the average Asia 
emerging-market debt fund fell 4.8 per- 
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debt is subdued. Desmond Lachman, 
an analyst at Salomon Smith Barney 
Inc., anribured recent weakness to 
several factors, including new issues 
coming on the market, concern over 
economic and political circum- 
stances in Russia, and anxiety over 
the potential impact that further de- 
terioration in Japan's economy will 
have on the rest of Asia. 

"In the period ahead, we expect 
dial these factors will continue to be at 
play.” Mr. Lachman said. "However, 
we consider it likely that the present 
situation of ample global liquidity will 


outweigh these factors.” 

Mr. Kelly said he was wary of all 
Asian markets, except China, noting, 
"Our biggest exposure is to cash — 
1 7 percent across the region 

Roger Monson. chief equity' 
strategist at Daiwa Europe, is appre- 
hensive about Russia, citing "the low 
oil price and political shifts and lack of 
progress on tax-code reform,” which 
"have led to a feeling of unease.” 

His concerns, however, are only 
for the near future. "There are prob- 
lems. but 1 don’t think they are going 
to be long-lasting in terms of the 
impact on stocks,” he said. 

In Central Europe, Mr. Monson 
said, ‘'it’s a case of individual situ- 
ations/ ’ The worst examples he finds 
are the Czech Republic and Slovakia, 
where "the political situation is fairly 
fraught.” Hungarian stocks carry 
high valuations but have the earnings 
growth to justify them, he said. 

He prefers Poland, which "has re- 
versed course from a very weak peri- 
od and is now the strongest reformer 
in the region, and it has cheap valu- 
ations and strong earnings growth.” 

Such turnaround stories make the 
most compelling emerging-market 
investments, Mr. Monson said, 
adding, "Where you get the best re- 


turns is where conditions change.” 

One changing condition that is af- 
fecting many emerging markets is the 
price of oil. Robert Pelosky Jr., a 
strategist at Morgan Stanley. Dean 
Witter & Co., noted that after the price 
of crude oil turned up from its recent 
spike bottom, share prices in Latin 
America, where much oil is produced, 
ran up 6 percent, while those in oil- 
importing Asia declined a bit. 

A continued revival in oil could 
improve the fortunes of Mexico and 
Venezuela, "two economies and 
markets that have been called inro 
question due to their vulnerability to 
oil prices,” Mr. Pelosky said. 

Mexico is the preferred investment 
choice of the two, he added, because 
of better fundamental factors, such as 
declining short-term interest rates. 

He is also high on prospects in 
Brazil, South America’s biggest stock 
market. Reform is proceeding apace, 
with public finances increasingly 
sound, which should force a long, 
strong decline in interest rates, he said. 
WharMr. Pelosky does not like is the 
facr that so many in his profession 
agree wirh him. Such enthusiasm is 
often a sign thar weakness lies ahead. 
For that reason, he prefers Mexico. 

— CONRAD DE AENLLE 
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North Star 

The Top Fund Manager' 


•North Star was ranked No.l 
Ofr-shore Fund Manager of 
1997 for 3 years performance 
by the two FT publications 
Ihe International and Resident 
Abroad out of 104 international 
Fund Managers. North Star 
was also voted No.l for 1995 

and No2 for 1996 by the same 
publications. 

Further information: 

Websites with North Star 
prices /performance: 

www.ft.com 

wvs’w.lipperwebxom 

wwwjnicrnpaL.com 

www.iht.com 


North Star Fund Managers (Cayman) limited 



Cayman: 

Tel. 001 345 945 73 10 
Fax 001 34594573 11 
E-mail: 

nstarf?candw.kv 



Spain 

Tel. 00 34 952 4e 44 77 
Fax 00 34 952 46 45 86 
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World Roundup 


Swedish Boxers Turn 


Hughes Saves Blues To EU to K.O. a Ban 


soccer Mark Hughes scored an 
outstanding goal in 76th minute to 
give Chelsea a comeback victory 
over Vicenza in a semifinal of the 
European Cup Winners Cup. 

Vicenza, which led 1-0 from the 
first leg. doubled its advantage with 
a goal by Pasquale Luiso after 32 
minutes in London on Thursday.. 

Gustavo Poyet leveled before 
half time. Gianfranco Zola scored 
after 52 minutes and Hughes then 
gave Chelsea an aggregate 3-2 vic- 
tory. It will meet VfB Stuttgart in 
the final in Stockholm. (Reuters) 

• Paul McGrath, the Irish inter- 
national centet half, said Friday 
that he had accepted medical advice 
to retire because of chronic knee 
problems. McGrath, 38, played 83 
times for Ireland. 

McGrath, currently with Shef- 
field United of the English first 
division, played for Manchester 
United, Aston Villa and Derby after 
starring with St Patrick’s Athletic 
in Dublin. 

Despite ailing bad knees and 
questions over lus personal fitness 
regime, he was one of the best 
defenders in the world for nearly a 
decade and a half. (AFP) 

Spaniards Advance 

tennis Alberto Berasategui 
brushed aside Yevgeni Kafelnikov, 
the top seed. 6-4, 6-4, Friday in the 
quarterfinals of the Barcelona 
Open. He will meet fellow Span- 
iard Carlos Moya, who struggled to 
beat Dominik Hrbaty, 4-6. 6-3, 6-3, 
in an error-strewn match. 

• Jan-Michael GambilJ, blasting 
two-handed returns from both sides, 
ousted Tim Henman, the No. 3 
seed. 6-3, 445. 6-3. in the quarterfi- 
nals of the Japan Open in Tokyo. 

Patrick Rafter, the top seed, and 
Michael Chang, seeded No. 2, lost 
in the earlier rounds, leaving No. 10 
Byron Black as the highest sur- 
viving seed. (AP. Reuters) 

Cardinal Boycotts Games 

BASEBALL Cardinal John 
O’Connor, the Roman Catholic 
archbishop of New York, said he 
will not attend any baseball games 
this year because the major leagues 
played on Good Friday. 

“I love the Yankees. I love the 
Mets," O’Connor wrote in New 
York. “But I will not go to a game 
because major league teams played 
on Good Friday.” 

O'Connor was upset that the 
Yankees started their game at 1:05 
P.M., during the time when the 
church marks Christ’s crucifixion. 

Rick Cerrone, a Y ankees spokes- 
man. said the team always plays its 
home opener during the day. “We 
don't pick when we open,” he 
said.” (AP) 


Belgian Soccer Case Inspires Challenge 


By Christopher Clarey 

International Herald Tribune 

P AOLO Roberto is a professional 
boxer from Sweden with 15 vic- 
tories in 17 bouts. Jean-Luc Bos- 
nian is a soccer player from Belgium 
who has never competed in a ring. 

Nonetheless, Roberto believes there 
is a great deal to learn from the Belgian 
about how to fight effectively in modem 
Europe, and like Bosnian before him, 
. Roberto is hopeful that the European 
Court of Justice can help him ana his 
fellow Swedish boxers out of a tight and 
unprofitable comer. 

“When we saw the Bosnian verdict, 
we thought immediately that that’s the 
way we have to go,” Roberto said. 

The cases are hardly identical. Bos- 
nian, whose victory in court in Decem- 
ber 1995 transformed the sports land- 
scape in Europe, essentially wanted 
freedom of movement the right to 
change clubs after his contract expired 
Roberto, a 29-year-old from Stock- 
holm. wants the freedom to work at 
home in Sweden, where professional 
boxing is illegal. “We are the only 
country in the European Union with this 
ban,” he said. “We think this is against 
the original concept of having a Euro- 
pean community with shared laws.” 

Some who have sat through press 
conferences given by Don King, the 
American fight promoter, could argue 
that die Swedes are the only ones who 
nave gotten their law right 

“The fundamental feeling in Parlia- 
ment is that professional boxing is very 
brutal and very inhuman,” said Rafik 
Finir, press secretary for the Ministry of 
Sport 

Professional boxing was once a major 
sport in Sweden. In 1959, Ingemar Jo- 
hansson won the world heavyweight 
title by upsetting Floyd Patterson of die 
United States. Patterson won the title 
back the following year, but Johansson 
continued boxing until April 1963 and 
remains both popu lar and emblematic in 
Sweden. 

“Nobody even talks about Bjorn 
Borg the way they talk about Johansson; 
everybody seems to remember listening 
to the radio with their uncle the night he 
won the title,” said Mike Yikealo, a 21- 
year-old Swedish amateur who was 
bom in what is now Eritrea and fights as 
a light-welterweight. 

But by 1969, the government had 
decided that professional boxing's 
dangers far outweighed its benefits. The 
ban went into effect on Jan. 1, 1970, and 
recent attempts to resci ’d it in Par- 
liament have been overwhelmingly de- 
feated. Those who defy the ban risk a 
fine or two-month prison terra, and 
Swedish boxers who wish to turn pro- 
fessional must do so in nearby places 
like Finland and Denmark or distant 
places like New Jersey and Florida. 




• • ‘When I talk to politicians in 
Sweden, it’s not a medical issue any- 
more as much as it’s a money issue 
because they look at America and Don 
King and things,” said Bjorn Rosen- 
gren. a lawyer who is president of the 
Swedish boxing federation and who 
filed die complaint with the European 
Commission in early April. . 

Rosengren contends that the ban vi- 
olates Article 48 of the Treaty of Rome: 
the same article Bosnian’s lawyers 
cited. Roseagrea said he decided to file 
the complaint after the Swedish Par- 
liament rejected requests last year and 
this year to establish a committee char 
would simply investigate the state of 
professional boxing. “I preferred to 
solve this within the borders of 
Sweden,” he said. “But we have been 
denied even an investigation.” 

Professional boxing is also banned in 
Norway and all forms of boxing are 
banned in Iceland, but neither of those 
nations are among the 15 full-fledged 
EU members. Sweden joined the EU in 
1995. 

‘ ‘If you ask ray personal feeling about 
the EU. I don’t. understand how this 
could function with strong individual 
nations like Britain. Germany. France 
and Spain; 1 don’t know if it's pos- 
sible,” Rosengren said. “But as a law- 
yer and leader of Swedish boxing, I have 
to make the best of this situation.” 

According to Rosengren, Sweden has 
appro ximtely 1,000 active boxers and 20 
professionals licensed in other countries 
out of a population of about 9 milli on 
He says legalization would allow better 
protection for Swedish boxers and better 
wages because they could fight in from 
of home crowds (a cable channel already 
broadcasts professional bouts involving 
Swedes). He also says legalization 
would help stop the underground pro- 
fessional bouts that are held occasion- 
ally in Stockholm nightclubs- 

“I’ve been to a few of these fights,” 
Roberto said. ‘ ‘The ban helps them hap- 
pen. There are no rules, or at least not 
many rules. A couple of hundred people 
come. Tickets are very expensive, and 
the criminal guys get the money.” 

As part of the ban, professional box- 
ers are forbidden to spar in Sweden. 
Roberto, who is licensed in Finland and 
New Jersey, recently invited members 
of the Swedish media to observe and 
film one of his sparring sessions. 

“I want to provoke the police, so I 
can get convicted and take ray case to 
die European court personally,” he 
said. “The Swedish Parliament won’t 
even investigate professional boxing to 
see if it harms Swedish people. If you 
ask me, that’s a real mockery of justice. 
This ban is just so Social Democrats can 
be proud to say that nobody in Sweden 
can punch somebody for money, but it’s 
got no meaning today because there are 
still going to be Swedish fighters.” 
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I ON.THE RISE — Rigobert Song, right, of Metz, hitting the ground as he tried to stop Eric Carriere of 
I Nantes on Friday evening. Metz trailed twice but fought back to win, 3-2, and climb back to the top of the 
> French league. Metz led Lens, which played at Cannes later Friday evening, by one point. 

What Is Taxing Canada’s NBA Teams? 


Iniemurional Herald Tribune 

T ORONTO — This is a hard one 
to explain, but American basket- 
ball players would rather play for 
Cleveland than for Toronto or Van- 
couver. 

The latter two are among North 
America's most beautiful, cosmopol- 
itan (there’s the problem word) cities. 

Cleveland, tty comparison, is Cleve- 
land. But the National Basketball As- 
sociation players prefer Cleveland. 

The problem for the NBA’s three- 
year-old teams in Toronto and Van- 
couver runs deeper than the fact that 
together they have lost 90 games more 
than they've won this season. A ste- 
reotypical American bias seems to be 
working against both Canadian clubs — 
though many would argue that Toronto 
is no more foreign a city than Miami or 
Los Angeles. In the end. the problem all 
comes down to money. 

Working just across the border in 
Canada might not bother most Amer- 
icans, but it worries NBA players. Will 
they be out of the American loop? Will 
living in Canada cost them the chance of 
starring in a U.S. advertising campaign, 
which is the ultimate personal reward? 
Will the foreign taxes murder them? 

The Toronto Raptors nullified these 
issues at first by hiring as their executive 


In ^(m-erica/lANTHOMSEN 


Mariners Beat Twins in Battle 
Of the Beleaguered Bullpens 


.sji • 


The Associated Press 

MINNEAPOLIS — In a 
battle between two struggling 
■ bullpens. the Seattle pitchers 
bung on and gave the Minnesota 
.relievers the chance to blow it. 

Alex Rodriguez hit Rick 
.Aguilera’s second pitch of the 
-10th inning for the go- ahead 
home run in Seattle’s 3-2 vic- 
tory Thursday night, the second 
straight successful outing for the 
! Mariners' beleaguered bullpen. 

But Aguilera's third failure in 
a week was a crushing blow to 
the Twins, who are 7-7 even 
though their 94 runs lead the 
American League and their 3.58 
team earned -run average is 
second only to Baltimore’s 3.46. 
The Twins, who managed to 
score only on rookie David Ort- 
iz's two-run double in the fourth, 
are 1-5 in one-run games this 
season, including 0-3 in extra 
innings. Aguilera has been the 
culprit in three of those losses. 

The Mariners' increased their 
major league-leading home run 
total to 28 with solo shots by 
Rodriguez and David Segui. 

Dsvj|Rays6.Ang*ls5 In Ana- 
heim, Bobby Smith snapped a 
.tie with a run-scoring double in 
the seventh inning as Tampa 
Bay beat Anaheim to become 
the first expansion team in ma- 
jor league history to win eight of 
■its first 13 games. Smith put the 


Devil Rays up 5-4 with his 
double in the seventh. . 

The Devils Rays’ 8-5 start 
also is the best of any new team 
in the history of the National 
Football League, the National 
Basketball Association or the 
National Hockey League. 

Athletics 1 2, Royals 7 In Oak- 
land, Matt Stairs hit a grand 
slam, and Jason Giambi 
homered twice as Oakland beat 
Kansas City to break a six-game 
losing streak. 

Stairs drove in five runs. Gi- 
ambi homered leading off the 
second and added a two-run 

Baseball Roundup 

shot in the third. Jason McDon- 
ald also homered for the A’s. 

white Sox a. Orioles 2 In Bal- 
timore, rookie Jeff Abbott 
homered twice, and Mike 
Sirotka pitched his first com- 
plete game in the majors as 
Chicago beat Baltimore. 

In National League games : 

Braves 3, Pir a te s 1 Just four 
months after elbow surgery, 
John Smoltz won in his return to 
the major leagues, helping host 
Atlanta beat Pittsburgh. 

Smoltz (1-0) allowed two 
hits in five shutout innings, 
striking our seven. 

“I don’t want to say it’s a 
miracle,” he said. “But when I 


remember where I was on Dec. 
12, I certainly didn't think I 
would be here on April 16 win- 
ning my first game. ’ 

Pittsburgh’s 25-inning score- 
less streak finally ended with 
Kevin Young’s run-scoring 
double off Dennis Martinez in 
the seventh. 

Cardinals 5, Diamondbacks 4; 
Diamondbacks 8, Cardinals 2 

Arizona’s losing streak 
stretched to seven following its 
loss in the first game of a 
doubleheader in St. Louis, but 
that only set the stage for the 
return of Andy Benes. 

Benes won 28 games for St. 
Louis in 1996-97. He agreed to 
a S30 million, five-year deal 
with the Cardinals after last sea- 
son, but it was nullified because 
it came after the deadline for 
teams to re-sign players who 
became free agents. So Benes 
joined Arizona on an $18 mil- 
lion. three-year contract. 

“Yeah, I heard the boos,” 
said Benes, who pitched a seven- 
hitter for his first complete game 
since Aug. 1, 1996. “Four or five 
years ago, I probably wouldn’t 
have been able to handle it, but 
it’s not the first time and it’s not 
going to be the last time.” 

Brewers 5, Expos 3 Marquis 

Grissom singled off Shayne 
Bennett in the 14th inning as 
Milwaukee improved to 7-2 on 



vice president Istah Thomas, the retired 
guard who led the Detroit Pistons to two 
NBA titles. Thomas was raised in urban 
Chicago, and be gave the club instant 
credibility with die players. After 
Thomas resigned early this season, the 
Raptors' star guard, Damon Stoudamirc, 
demanded a trade. He was sent to the 
Portland Trail Blazers in return for guard 
Kenny Anderson, who refused to come 
to Toronto. The Raptors had to send 
Anderson on to Boston in another trade. 
Jerry Stackhouse and Kevin Willis have 
also refused potential trades to Toronto. 

“They were misinformed about the 
tax situation,” says John Lashway, the 
Raptors’ vice president for corporate 
and community involvement So serious 
is the problem* that the NBA has posted 
an article on its Web site listing what its 
expatriate Americans “liked most about 
playing in their respective cities.” Ob- 
viously the league doesn’t want the local 
fans to feel as ifNB A players are looking * 
down their noses at Canaria ‘ ‘I think that 
Toronto is a nice, dean dty, and the 
people are very friendly,” the Raptors’ 
Alvin Williams was quoted as saying. 

Baseball players used to complain 
about crossing the border when the 
Montreal Expos and then the Toronto 
Blue Jays were founded. Toronto has 
solved the problem by paying players 
more and by building a reputation as a 
winning dub. Toronto won the World 
Series in 1992 and 1993. Last year it 
beat the New York Yankees in the battle 
to sign pitcher Roger Clemens. 


In soccer, European players inov^ 
from one country to the next like cards . 
being dealt around a table. Yet these 
movements are also driven by finance. 
Monaco with its tiny fan base is able to 
remain in contention in the French league 
year after year largely because it is a rich 
tax haven. For years England was unable 
to lure the top international stars. That has 
changed because of Rupert Murdoch’s 
TV money. Last year the players in the 
English Premiership enjoyed a 35 per- 
cent pay increase, averaging $324,000 a 
season — still paltry by NBA standards, 
bat foreign players have flooded in. 

I N TORONTO, basketball seems an 
uncomfortable adoptee in what is 
dearly an ice hockey town. Since 
Thomas left, the Raptors have been sold 
to the owners of the Toronto Maple 
Leafs. The two teams plan to share a 
new arena. Over the summer, the Rap^ij 
tors’ management is planning an evan- r 
gelical tour of the United States, to 
explain to potential free agents that the 
Canadian tax penalties are a myth. The 
NBA says a Raptor who keeps a res- 
idence in a nontaxed U.S. state will face 
taxes of 48.0 percent, while a Knick 
living in Manhattan pays 49.1 percent. 

Recently, however, 10 of the top free 
agents-to-be said that they had no plans 
to visit Toronto. One thing you don’t 
hear is complaints from the low-grade 
players in Toronto and Vancouver. If 
not for Canada, these guys would be 
playing in Europe. 


NFL Draft Looks Deep 


' SumHiniWAFCYvFimf'ft 

Mels shortstop Ray Ordonez throwing over Sandy Mar- 
tinez of the Cubs in a failed attempt to get a double play. 


the road by beating Montreal. 

Dodgers 4, Rockies 3 Todd 
Hollandsworth’s third hit of the 
game drove home the go-ahead 
run in the 10th inning in Denver 
after Jose Vizcaino of’ Los 
Angeles reached second when 
Colorado center fielder Ellis 
Burks dropped a fly balL 

Martins 12, Phillios 4 In 

Miami, Craig Counsell capped 
a six-run first for Florida with a 
grand slam. Charles Johnson 
also drove in four runs as the 
Marlins beat Philadelphia for 


their third straight victory fol- 
lowing a l-II start. 

Cubs a, M«ts 4 Henry Rodrig- 
uez hit a three-run homer and 
Jeff Biauser hit a solo shot as 
visiting Chicago broke a four- 
game losing streak and stopped 
New York’s four-game win- 
ning string. 

Astros 7, Rods 4 Bill Spiers 
doubled with the bases loaded 
to start a five-run third inning, 
helping visiting Houston slop a 
three-game losing streak with 
the victory over Cincinnati. 


By C. Jemal Horton 

Washington Post Scn ice 

WASHINGTON — Wilmont Peny ’s 
mobile phone won’t stop ringing, the 
nmning back from tiny Livingstone 
College has to steal naps and study time 
while handling the cellular blitz from 
National Football League general man- 
agers. scouts and reporters. 

This NFL draft this weekend is deep at 
the running-back position and Iess-pub- 
licized prospects such as Perry are being 
courted with the same fervency as Curtis 
Enis of Penn State, widely considered to 
be the (op running back available. 

Barely halfway through his senior 
season. Perry had 1.780 yards and 20 
touchdowns in the Division II Central 
Intercollegiate Athletic Association, 
and his stock improved after be ran a 
4.58-second 40-yard dash for scouts. 

“There area number of good backs in 
this draft,” said Charley Casserly. the 
Washington Redskins' general manager. 
“It's easy to see four going in the first 
round, maybe five. There are five le- 
gitimate backs who could rush for 1.000 
yards in the National Football League.” 

Among the other top running backs are 
Skip Hicks of UCLA. Ahman Green of 
Nebraska, John Avery of Mississippi, 
Rashaan Shehee of Washington, Fresno 
Stale’s Michael Pittman and Iowa’s Tavj- 
an Banks. Not necessarily in that order. 


Of course, before any running backlit 
are selected, the two marquee quar- 
terbacks — Peyton Manning of Ten- 
nessee and Ryan Leaf of Washington 
State — will be chosen, most likely with 
the first two picks. 

Randy Moss, a wide receiver at Mar- 
shall University, is one of the best ath- 
letes in the draft, although some teams 
are wary of selecting him despite his 
4.2S time in the 40. 

Notre Dame revoked Moss’s schol- 
arship after he was arrested for his part 
in a fight during his senior year of high 
school. He was dismissed from Florida 
Stale’s team and spent time in jail be- 
cause he tested positive for marijuana. 

Such concerns have helped Kevin 
Dyson of Utah move up on some draff^ 
lists and have brought more attention to* y 
other receivers, such as Honda’s Jac- 
quez Green, Tennessee’s Marcus Nash, 
Georgia’s Hines Ward and Virginia’s 
Germane Crowell. 

Green is widely perceived as the best 
pure receiver in the draft 
l^st season, three offensive tackles 
-—Orlando Pace (first). Tank Glenn 
( • 9th) and Ross Verba (30th) — were 
taken in the First round. With Florida 
Staie’sTra Thomas, San Diego State’s 
Kyle Turley and Michigan State’s 
riozell Adams headlining this year’s 
group that number should be equaled 
Saturday, the first day of the.drafL 



- Cycling - World Cup 

tune in Sunday 

1 4.00 (CET) 

Eurosport, Europe’s No.1 Sports TV Channel, available or* cable and satellite 
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■Knicks Make the Playoffs 

Johnson Shines in Clutch Victory Over the Raptors 

NEW YORK - The New un " d D ^ ch ' ?*** ar the «*d of ihe first 


NEW YORK — The New BDSr?i!° bT"' af ,he end of < he fi«t 

tsksssse & 3SSS 

w.ffiS* asasittss: 


tors. 

That left only one post- 
season slot undecided, which 
the New Jersey Nets can 
clinch if they win one of their 
last two games or if Wash- 
ington loses one of its remain- 
ing two games. 

The Nets’ coach, John 
Calipari, held a meeting with 
his players Thursday to re- 
mind them of just bow close 
they were to fulfilling a goal 
that almost no one expected 
them to reach at the beginning 
of the season. 

“We talked about the sea- 
son, about how much 1 ap- 
preciate what they've done 
for the organization." Cali- 
pari said. “We tried to talk 


“No matter where we play 
m the playoffs. I’m sure we’ll 
be a prohibitive underdog," 


NBA Ri 


said Jeff Van Gundy, the 
Knicks’ coach, after his team 
won, 108-79. on Thursday 
night at Madison Square 
Garden. 

Larry Johnson, one of sev- 
eral Knicks with injuries, 
played with sore ankles and 
scored 26 points. 

It was only the second vic- 
tory in the last seven games 
for the Knicks, who have 
stumbled through ibe final 
stretch of the season, losing 
15 of 24 games as the wear 


pan said. We tned to talk 15 of 24 games as the wear 
-about the big picture of and tear of playing without 
Awhat s happened for us this their injured center Patrick 

• season, how many players Ewing, has taken its roll. 

re y? ved t * ie j r careers." The game against the Rap- 
The Nets could still over- tors stayed close for only one 

• take the Knicks and grab the quarter. An awkward, back- 
. seventh seeding in the East— to- the- basket lay-up by John 


99. Kings 86 In Salt 

Lake City, Karl Malone had 21 
points and eight rebounds and 
Utah's bench scored 47 points 
as the Jazz improved the Na- 
tional Basketball Associ- 
ation's best record to 61-19. 

Spurs 110, Grizzlies 97 In 
Vancouver, Tim Duncan had 
32 points 10 rebounds, six 
assists and six blocked shots 
as the Spurs pulled within a 
game of Phoenix for fourth 
place in the Western Confer- 
ence and the homecourr ad- 
vantage when ihe two square 
off in the playoffs. 

Tfrail Blazers 98, Clippers 90 

In Portland, the Blazers beat 
the Los Angeles Clippers for 
the eighth straight rime and 
the 43d time in their Iasi 46 
matchups in Portland. 

Warriors 88, Mavericks 82 

In Oakland. Jim Jackson 
scored 25 points, including a 
game-clinching lay-up with 
18.8 seconds left. 



Lindros Reborn After Layoff 

In 2d Game Back After Head Injury , He Scores Twice 


J*k SnfttLThr Awouuaf Picn 

Isaac Austin of the Los Angeles Clippers driving 
around the Portland Trail Blazers' Arvydas Sabonis 


The Associated Press 

Eric Lindros made his presence felt as the 
Philadelphia Flyers thrashed the Florida Pan- 
thers. 

Lindros returned this past week after miss- 
ing 18 games with a concussion. On Thurs- 
day, in his second game back, he scored two 
power-play goals as the Flyers won. 7-3, in 

NHL Roundup 

Miami. “It looks like Eric is getting his riming 
back," said Roger Neilson, the Philadelphia 
coach. 

Lindros’ s 29th and 30th goals — his first 
since March 7 — helped the Flyers ruin Flor- 
ida's final game at Miami Arena. The Panthers, 
winding up their fifth season, will move to a 
new facility in Fort Lauderdale next year. 

John LeClair scored his 5 1 st goal and added 
four assists for the Flyers, the No. 3 playoff 
seed in the Eastern Conference. 

Avalanche 4, sharks i Another star returning 
from injury was in scoring form Thursday. 
Peter Forsberg had two goals and two assists as 
Colorado snapped a seven-game winless streak 
and clinched its fourth straight division title. 

Forsberg, in his third game back since 
missing seven with a pulled groin, scored his 
first goals since March 7. 

The Avalanche became the first NHL team 
to win four straight division titles since the 
Edmonton Oilers achieved the feat in the mid- 


1980s. The Avalanche’s first title in the streak 
came when they were still the Quebec Nor- 
diques. 

Forsberg, who once was traded for Lindros, 
increased his season point tool to 90. He trails 
only Jaromir Jagr of the Pittsburgh Penguins. 

Penguins 4, Hurricanes t Without Jagr, 
Pittsburgh scored three power-day goals in a 
span of 2:52 to beat Carolina. The Penguins, 
beading to the playoffs for the eighth straight 
season, sat out die team’s top four goal scorers 
to uy to get them healthy for postseason play. 

Canadians 2 , Senators O Brian Savage 
scored in the second period and Benoit Brunet 
added an empty-net goal in the final minute as 
visiting Montreal beat Ottawa to clinch at least 
seventh place in the Eastern Conference. 

Blaekhawks 1, Davits i Sergei Brylin 
scored his second goal of the season in the 
third period, and the Devils, resting several of 
their top players, tied Chicago in the Black- 
hawks’ home final e. 

Coyotm a, start 2 Gerald Diduck scored 
two third-period goals, including the game- 
winner with 6:30 remaining, as host Phoenix 
beat D allas to secure sixth place in the West. 

Blues 7, Kings 3 Dairen Turcdrre and Craig 
Conroy each scored twice as St Louis won in 
Los Angeles. 

Islanders 4, Lightning 0 On Long Island, 
Wade Flaherty, the New York goalie, stopped 
25 shots as the Islanders shut out Tampa for 
the third straight time. 


Scoreboard 
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AMERICAN LEAGUE 

CMcngo " " HOI TW ITI— B 17 0 
Batttaare 000.020 000-2 7 0 
Sinrtka and Kreutec Mussina Rhodes (0), 
Orosco 18), A. Benitez ' (91 and Koctes. 
i.w-ShoKa 2-1. U-Mussina 2-2. 
1 HRs— Chicago, Durham (1). J. Abbott 2 (3J. 
Befell). 

Seattle 010 010 000 1—3 10 1 

Minnesota 000 200 000 0-2 11 1 

Mayr* TTmfln (8). Ayala (10) and R. 
WSUns, D. Wilson C8); Morgan Guardodo 
(7), Trombley (B), Aguilera OO) and 
Stotabodi W-Ttmfln, 1-1. L-Aguttera O-l 
Sv-Ayala C2). HRs— SeatJte, A.Rodnguez 
(5), Segui (A). 

Kansas City 000 203 020-7 9 2 

Oakland 113 400 21»-12 14 1 

Belcher, Pfttsley it). WWsenant (0), Rios 
(7) and ML-Swonwyi CondWtli. Groom (8),T. 
‘ JjVWhews (B) and Hindi. Macfaitorw (6). 
W— CondWIV 1-3. L-Befcher, 1-3. 
HRs— Kansas C#y. Pointer (5), JXing (3). 
Oakland, McDonald (1), Stolre (2), Giambi 2 
(41. 

Tampa Bay 0?1 011 200-4 11 1 

Anaheim ON 013 001—5 7 3 

Sounders Yon (7},Mecir (8), R. Hernandez 
(9) and Flaherty; McDowell Holtz i7), 
DeLudo (8), Festival (9) and Walbeck. W- 
Soimdra, l-L L-Hoto M.Sv-R. Heman- 
oez B). HR— Tampa Bay, Flaherty (l>. 


NATIONAL LEA cue 

PNtaMpMa 100 200 100—4 9 0 

Horido 400 002 Six— 12 12 0 

. T. Green, Whiteside (4), Games (6), 
Winston 17), Sprodtn (B) and Lieberthat 
L Hernandez, F. Heredia (8), J. Powell (9) 
andC Johnson. W— L Hernandez, 2-1 . L— T. 
Green, 1-1. HRs — Philadelphia, Lieberthal 
(1). Florida, L Johnson (3), Counsdt (1). 
Pittsburgh MO M0 100-1 5 2 

Atlanta B12 000 Ott-3 9 ■ 

F.Cordava, Petes (5>, J a. Martinez (6), 
Christiansen (7), M.WItfdns (7) and Kendall; 
Smoltz. De .Martinez 16), Ligtenberg ffl), 
WoMets m and J. Lopez. W— Smoltz. 1-0. 
L— F. Cordova, 2-1. Sv— Women (4). 

Arizona Ml 001 020—4 11 1 

St Louis 300 002 Ota— 5 5 0 

(1 st GomeJrA damson, Olson (7), R. Springer 
(8) and Fabtegas. Stinnett (8); Statflemvre. 
BattenfleJd (Si. Painter (8). Petfcovsek (8). 
Brantley (9) and Lamp kin. W— Stotttemyre. 
2-0. L— Adamson. 0-2. Sv— Brantley (2). 
HRs— Arizona M. Williams (3). St. Louis. D. 
Howard fl). 

Arizona 000 01S 002— B 10 0 

SL Lflllis 000 010 001—2 7 1 

(2nd Game) Jin. Borns and Stinnett 
Osborne, Frascatara (6). Acevedo (8) and 
Manna. W— AnBenes, 2-1. L— Osborne, D- 

I. HRs— Arizona D. White (I ). J.Befl (3). M. 
Williams (4). Y. Benitez Ql. SL Louts. 
Lumpkin (3). 

Chicago DO 200 300-8 13 0 

New York 101 002 000-4 12 0 

Tapani PtocMto (6), VanRyn to), 
Telemaa) (7), T. Adams (8), Beck (9) and S. 
Martinez, Semris (91; MJIcU Batunan 15). 
Wendell (7), Hudek (8). Rajas (9) and A. 
CastHo. W-Tapani 3-1. L-Mndd 0-2 
HRs — Chlcaga H. Rodriguez (6), B la user 
(1). New Yack, ABonzo (2). 

Mitwaakee 200 000 100 BOO 02-5 17 2 

Montreal fiOl 200 000 000 00-3 9 1 

(14inninflM£ldnKL C Fax (7), Widunan (91. 
A. Reyes (11), D. Jones D3) arid Matheny, 
Levis (7 ); CPentt. Telford (9). Kfine (10L 
DeHart (It). Urtww 02). Bennett 03) and 
Wldgec M. Habbaid (ti ): W-=C. JaneST-0r 
L— Bwnett, W. HR— Milwaukee. Joha Hl- 
Les Angeles 102 000 000 1-4 7 1 

Colorado 000 001 101 0-3 7 2 

(10)nnkig5):RJVWirIineZiCto<dz (7). Radinsky 
(S), Osuno (10), Guthrie (10). Brushe (10) 
and Piazza Prince (10); Kite Leskanic (81. 
Dlpoto (10) and J. Reed. Manwaring (10). 
W— Radinsky. 1-0. L— Dlpote 0-1. 
Sv— Bruske (1). HRs— Coioroda. Castffla (6). 

J. Reed (2). 

Houston 015 NO 010-7 12 0 

andnati 110 000 020—4 II 2 

Hampton, D. Henry (7), B. Wagner (9) and 
Ausmus; Weathers. Hutton (3), Kroon (6). 
Sullivan [8L Belinda (9) and Fardyce. 
W— Hampton 30. L— Weathers. l-l.Sv— B. 
Wagner (31. HRs— Houston, Bag ar (l). 
Cincinnati B. Boone C3). 

Japanese Leagues 


CBOTMtUEMHU 

W L T pet. SB 

Yomluri 84 — £67 — 

Hiroshima 85 — ZI5 OJ 

Chutiidtl 8 5 — 503 1-0 

Yokohama 5 5 — -500 2-0 

Harts bin 4 7 — J64 35 

Yokult 28 — 200 45 


Mane uaoui 


T Pet. GB 
778 — 

.778 05 
625 15 
500 25 
222 5.0 
.111 6.0 


W L T P 
Datol 72 — 778 - 

Kintetsu 72 — .778 0. 

Latte 53 - 625 1. 

Nippon Ham 4 4 — 500 2. 

Seibu 27 — 222 5.. 

Orix la — .ill 6.i 

rent AY ZESULTS 
CENTRAL LEAGUE 
Hiroshima 3, Yakut! 2 
Yokohama vs Ctiuntehl mined cut. 

PACIFIC LEAGUE 
Kintetsu 3 Orix 2 
Selbu vs Date mined otri. 
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62 
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PACIFIC DIV1SKUI 




55 25 688 5 

to 34 575 14 

27 53 338 33 

18 63 722 42‘~ 

16 65 198 44’-. 


y-Seaftie 60 70 .750 - 

y-LA. UAere 5? T .738 1 

y-Pnaenix 55 25 688 5 

pPaittand to 3 i 575 14 

Sacramento 27 53 338 33 

Golden State IS 63 722 42to 

LA. CBppeis 16 65 .198 W-. 

x-d Inched division fflte 
y-dnehed ptoyoR spol 
Z-Omched conference aite: 

WEDNESDAY RESULTS 
Taroota 27 18 15 19- 79 

N»W York 29 32 29 18-108 

T Christie 6-10 1-2 14 Trent 4-10 5-7 13; 
N.Y- Johnson 12-20 2-2 2d,M8ls 7-13 5-521. 
Rebaumto-Toronto 48 (McGredy. Christie 
7). New York 67 (Oakley 13). 
Assists— Toronto 12 (Brown 41. New York 25 
(Mills. Houston. Childs 5). 

Sacramento 17 16 26 27—86 

Utah 29 20 23 27-99 S: AbduL 
Wahad 4-9 6-8 14Y7iUiamson 5-15 4-6 14 U: 
Malone 9-1 8 34 21, Homaceh 4-93-412. 
Rebrumds— Socreatenro 52 (Owens 10). 
Utah 54 (Malone 8). Assists— Sacramento • 
24 (Johnson, Dehere 6), Utah 31 (Hamate* 


11 ). 

LA. Clippers 25 27 IS 22— 90 

Porttand 36 is 77 22— 99 

LJL- Austin 10-16 3-4 21 Murray 9-17 3-3 
22; P: WaUoce 9-16 3-3 21. Sabonis 7-11 6-7 
20. Rebound*— Los Angeles 42 (Austin 11). 
Portland 58 (Sabonis 72). Assists— Los 
Angeles 29 [Richardson 7). Portland 26 
(G.Gront. Stoudamire 6). 

Son Antonio 20 28 25 27-110 

Vancouver 18 29 33 17— 97 

SJL- Duncan 15-28 2-232. Jackson 7-1 32- 
3 2a V: Abdur-RahJm 12-26 7-7 32. 
Massenburg 9-16 7-7 25. Ra bounds — San 
Antonio 49 (Duncan. Perdue 10J, Vancouver 
49 IMassenburg 11). Assists— San Antonio 
30 (Johnson 10), Vancouver 20 (Mayberry 
6 ). 

Daltts 25 12 25 20— 82 

Golden State 26 23 17 22- 88 

D: Finlev 9-25 2-4 30. Davis 7-14 0-0 16; V: 
Ddk 9-19 3-J 2Z Oampler 5-12 6-7 16. 
Rebounds— DolkK 55 (Green 14!, Golden 
5 tale 56 (Weatherspoan, Dampler 101. 
Assists — Dallas 26 (Finley 9). Golden State 
2t> (Bogues 6j. 


NHL Standings 

■ASTERN COHHtnia 

ATLANTIC DIVISION 

W L T Pts GF GA 
Z-New Jersey 48 22 11 107 224 164 

x-Philadelpftia 42 27 11 95 240 189 

x- Washington 38 30 12 88 214 197 

N.Y. Islanders 29 41 11 69 210 224 

N.Y. Rangers 24 39 18 66 195 230 

Florida 24 43 14 62 201 254 

Tampa Bay 17 55 9 43 149 267 

NORTHEAST DIVISION 

W L T Pts GF GA 
y-Pitftbumh 39 24 18 96 223 186 

X-Bcsron 38 29 13 B9 2)7 IBS 

(-Buffalo 36 '28 16 88 207 182 
x Montreal 37 32 12 86 232' 205 

(•Ottawa 33 33 15 81 191 199 

Carolina 33 39 S 74 196 213 

WESTERN CONFERENCE 

CENTRAL DriRSON 

W L T Pts GF GA 
z- Dallas 48 22 11 107 239 166 

x-Oetroit 44 22 15 103 247 192 

x-5t. Lau'S 43 29 8 94 246 197 

i-Phoenix 35 34 12 82 220 222 

Chicago 30 38 13 73 191 196 

Toronto 29 42 9 67 189 232 

PACIFIC DIVISION 

W L T Pts GF GA 
y-CotoradO 38 26 17 93 227 202 

x-Los Angeles 38 32 11 87 226 221 

x-Edmonton 34 37 JO 78 211 221 

x-San Jose 33 38 10 76 206 215 

Calgary 25 40 15 65 212 246 

Vancouver 25 4] 14 64 221 267 

Anaheim 25 42 13 63 798 255 


y-Pitlsburgh 

(-Boston 

(•Buffalo 

x .Montreal 

(Ottawa 

Carolina 


z- Dallas 

x-Oeltott 

x-5t. Lou's 

x-Phoenuc 

Chicago 

Toronto 


y-Cotorado 


x-San Jose 33 38 10 

Calgary 25 40 1J 

Vancouver 25 41 14 

Anaheim 25 42 13 

x-dlndwd playoff berth 
y-eflnehed division title 
z-dmehed conference rifle: 


Pittsburgh 0 3 1-4 

Carelbifl 0 1 0—1 

First Period: None. Second Period: 
CaroEna Gefinos 15 (Prtmeau) (sh). 2. P- 


R .Brown 14 (Stroke, Gronmam (pp). 3, P-, 
R^rawn 75 (Grnnman, Slegri (pp). 4 P- 
Monaav 13 (Tamer, Lang) (pp). Thinl 
Perroit P Long 9 (Straka Morozov) Shots on 
goal: P- 12-8-10—30. Carolina 8-4-13— 25. 
Gao Be*: P-Wregget. Carolina Fountain. 
Montreal 0 I 1—2 

Ottawa 0 0 0—0 

First Period: None. Second Period: M- 
Savage 24 (Ulanov) Third Period: M-Brunel 
12 (Bureau (en). Shots on goal: M- 4-tt- 
7—22- a 5-8-10-21 Goalies: M-Moog. D- 
Tugmrtt. 

Tampa Bay 0 0 0-8 

N.Y. Islanders 2 2 0—4 

First Period: New Yoil, Berord 14 
(Choreta, Lapointe) (sh). z New York. 
Hough 5 (Berord) Second Ported: New York. 
Belanger 3 (Dawe, Lapointe) 4. New York, 
Linden 17 (PaHfy, Janssan) (pp). Third 
Parted: None. SJmts on joofc T- 10-3-12—25. 
New York 94-7-24. GoailtS: T-Bierk, 
Fitzpatrick. New York, Flaherty. 

PhrlgriMpMa -13 3-7 

Florida 1 1 I— 3 

First Period: P-Undros 29 (Ktatt. 

BrtrwtAmauD (pp).2> F-Gcgner20 (Whitney. 
Nemirovsky) Second Period: P-Undros 30 
(LeCldir. Desjardins) (pp). A P-Klaft 14 
(De9]dn&is, LeClair) (pp). 5. F-Whitney 33 
(Gagner. Nemirovsky) a P-Therien 3 
(Svoboda Grattan) Third Period: F- Kozlov 
(7 (Dvorak. Murphy) fsh). & P-LeCtoir 51 
(Lindros) 9L. P-, Grattan 31 (LeClair, Klatt) 
(en). 1 ft P-. Brind Amour 36 (LeClair) Shots 
on goal: P- 10-8-11-29. F- 17-11-8-36. 
GoaltaS: P- Burke. F-McLeon, 

Vanblesbrouck. 

Now Jersey 0 0 10-1 

Chicago 1 0 0 0-1 

Firsf Period: C-Black 10 (Moreau) Second 
Period: None. Third Ported: NJ.-Bryfin 2. 
Overtime: None. Shots on goat: NJ.- 10-9- 71- 
0-30. C- 8-5-10-1—24. Gordies: N_L 
Dunham. C-Terreri. 

saaJaM t o o—i 

Cotorado 1 2 1-4 

First Period: C-Lemteux 24 (Kamensky, 
Forsberg) (pp). 2. S J.- Nolan 14 (Matteau. 
/Aarteau) Second Period: C-Foisberg 23 
(Kamensky) A C-Forefterg 2a. (sh). Third 
Period: C-Kameraky26 (Forsberg. Lemteix) 
Shots on goat SJ.- 5-5-5-15. C- 14-12- 
11— 37. Goalies: SJ.-Hrudey. C-Roy. 

Dallas 2 0 0—2 

Phoenix 1 0 2—3 

Fast Period: D-Verbeek 31 (Zubov, Sydor) 
2. Phoenix. Tverdovsky 6. 1 D- Adams 14 
(Zubov. Chambers) (pp). Second Period: 
None. Third Period: Phoenix, Diduck 7 
(Stapleton) 5. Phoenix. Diduck 8 
(Numminen) Shot an goal: D- 7-6-12— 25. 
Phoenix 5-3-3—11. Goalies: D- Torek, 
BeHour. Phoenix, Khabibulin. 

SL Louis a 2 2-7 

Los An goto* 0 7 2—3 

Fust Period: S.L-Pronger 8 [Conroy, 
Atcheynum) 2. SJ_-Turgeon 20 (Hull, 
Pronger) X S.L-, Conroy 13 (Peflerin. 
Modnnis) (sh). Second Ported: S.L- 
G.CourincU 31 (Demitra. CampbelD 5, LA.- 
Btoke 23 (C Johnson, SturnpaO A St. Louis, 
Turnrtte 71 (Hull GOD (pp). TMrd Period: 
S.L-Turcotte 12 (GI1Q & Los Angeies, 
Lo Fayette 5 (Tsyplakov, J.Vopot) 9, SX-. 
Conroy 14 (Atcheynum. Duchesne) 10, LA.- 
MJohnson2 (McKenna, Perreault) Shots an 
goal: S.L- 10-8-9-27. LA.- 5-6-13-24. 
GaaRes: S.L^McLaman. LA.- Fact 


PARISIAN VS. SOUTH AHUCA 
ONE-DAY TRIANGULAR SERIES 

FRIDAY. IN CENTURION. 8. AFRICA 
Poklston 145 all out in 4! j own. 


FRIDXV, IN AUCKLAND. NEW ZEALAND 
Auckland Blues. NZ. 34 Northern Bulls. 
SJL 24 


CupWinnehs* Cup 

5EINF1NAL SECOND LEG 
Chelsea England, X Vteenza, Italy, 1 
Chelsea qualify for final 3-2 an aggregate. 


JAPAN OPEN 

HEN'S SINGLES, QUARTERFINALS 

Jan-M'ichael Gambni (11), United Stoles, 
def. Tim Henman (3), Britain. 6-3. 46. 6-3; 
Daniel Vacek (12). Czadi RepubBc deL Dav- 
id Prfnosft Germany, 6-4 6-1. 

Byron Black (10). Zimbabwe, def. Hendrik 
Dreelunann, Germany. 6-2, 6-1 Andrei Pavel 
(16), Romania def. David Dituda United 
States, 6-3L 7-6 (7-4). 

WON EITS SINGLES, QUARTERFINALS 
Ai Suglyama Oi> Japan, def. Erika de 
Lone. United States. 4-6 6-1, 6-1; CorinaMor- 
ariu (51. United Slates, def. Naoko 
Sawarriateu (2), Japan, 7-5. 6-i 
Amy Frazier (4), United Stoles, del Nicole 
Pratt Australia, 6-1 4-6, 6-2; Wang Shi-ting 
(61. Taiwan, def. Lori McNeil United States, 
4-6,6-46-1, 

BARCELONA OHN 

REN’S SINGLES. QUARTERFINAL " 
Alberto Berasategul IT), Spakv def. Yev- 
geny Kafelnikov (1). Russia 6-4 6-4 Cartas 
Moya (6), Spain, def. Damlnft Hrtxrty, Slov- 
akia 4-6 6-36-1 

Andrea Gaudenzl Italy, def. Seigi 
Bruguera (8), Spala 3-66-2 6-1 


Saturday, April 1 8 

equestrian. HstolnW. Finland — Wand 
Cup lumping final through April 19. 

football NFL Europe, Frankfurt vs. 
England. Barcelona vs. Amsterdam. 

aoui Cannes, France — PGA European 
Taur.Cannes Open, through April 1% NUhati 
Japan — Japan LPGA. MJfsukoshi Cup 
Ladles Open, through April IV; Kawqgfshi, 
Japan —Japan PGA. Tsunrya Open through 
April 19: Hilton Head Island. South Carolina 
— UJL PGA Tour. MCI Classic, through April 
1 ft Palm Beach Gardens. Florida — U.S. Se- 
nior PGA Tour, PGA Seniors’ Championship, 
through April 19; Myrtle Beads South. Car- 
olina — U.S. LPGA, Myrtle Beach Classic, 
through April 19. 

HORSE RACING. Ayr, Scotland — Scot- 
tish Grand National 


ice hockey. Ljubljana and Jesentce, 
Slovenia — IIFH, World Pool B Champion- 
step, through April 24. 

rugby union. Super 12, Canterbury vs. 
Western Province* Queensland vs. New 
South Wales. Golden Cats vs. The Chiefs. 

soccer. Skopje. /Macedonia — Mace- 
donia w. South Korea; DubHn, Ireland — 
Exhibition Northern Irekmtf vs. Argentina. 

ten ms, Tokyo, Japan —ATP Tour. WTA 
Tour, Japan Open through April 19; Bar- 
ce/ona Spain — ATP Tour, Open Seat-Godo. 
through April 19; Makaiska, Croatia — WTA 
Tour, Makaiska Open through April 19: 
Tehran Iran — ITF, Davis Cup, Euro-Africa 
Zone. Group 17, first round, Iran vs. Qatar, 
through Aprdl9; Fed Cun First Round, World 
Group I: Belgium vs. France; Czech Repubfic 
vs. Switzerland; Germany v». Spain- United 
States vs. Netherlands,- World Group II: Italy 
vs. Austria; AustraBa vs. Russia; Croatia vs. 
Jiqxn Argentina vs. Slovakia 

Sunday, April 1 9 

athletics, Rotterdam. Netherlands — 
Rotterdam Marathon. 

BASKETBALL. New York— NBA regular 
season ends. 

' CRICKET, Bloemfontein, South Africa — 
one-day international. South Africa vs. Sri 
Lanka 

cycuho. Liege. Belgium - World Cup, 
Llege-Bastogne- Liege Classic 
ICE HOCKEY, New York — NHL regular 
season ends. 

ruqby union, Dunedin. New Zealand 
— Super 12. Otago vs. Wefflngton. 

Monday, April 20 

athletics, Boston — Boston Mara- 
thon. 

soccer, Tehran Iran — Jamaica vs. 
Ghana Iran vs. Hungary. 

tennis, Makaraka Croatia— WTA Tour. 
World Doubles Cup, through April 23; Monte 
Corks Monaco — ATP Tour, Monte Carta 
Open through April 26 Orion do. Florida — . 
ATP Tour, U.S. Men’s Clay Court Champi- 
onships. through April 24- Jakarta Indonesia 
—WTA Tour, Dancanon Open through April 
26; Budapest Hungary — WTA Taur. Bud- 
apest Open through April 26. 

Tuesday, April 21 

BASKETBALL, Barcelona Spam— Euro- 
pean Final Four, semifinals. AEK Athens vs. 
Benetton Treviso, and Paittran Belgrade vs. 
Kinder Bologna. 

Wednesday, April 22 

cricket. Gape Town. South Africa — 
One-Day International Series, final 
ICE HOCKEY, New York— NHL playoffs 
begin. 

soccer, Tehran Iron — Jamaica vs. 
Hungary or Iran Iran vs. Jamaica ar Ghana 
Dublin Ireland — Ireland vs. Argentina; 
Stockholm, Sweden — Sweden vs. France 
Copenhagen Denmark — Denmark vs. Nor- 
way ; Parma Italy— Italy kl Paraguay; Brus- 
sels, Belgium — Belgium vs. Romania Ed- 
inburgh, Scotland — Scotland vs. Finland; VI- 
ermn Austria — Austria vs- Untied State*.- 
Cologne Germany — Germany vs. Nigeria- 
Safin Bulgaria — Bulgaria vs. Marocas Ds- 
fiek, Croatia — Croatia vs. Poland; Wembley. 
England — England vs. Portugal; Santiago. 
Chile — ChHe vs. Colombia; Belgrade. 


Yugoslavia — Yugoslavia vs. South Korea- 
Belfast. Northern Ireland — Northern Ireland 
vs. Switzerland. 

Thursday, April 23 

BASKETBALL, Barcelona. Spain — 
FI BA, European Final Four, championship 
game; New York— NBA Playoffs begin. 

aoLK Barcelona Spain — PGA. Euro- 
pean Tout, Spanish Open through April 2& 
Tsukuba Japan — Japan PGA. IQrtn Open 
through April 26; Greensboro, North Carolina 

— U.S. PGA Tour, Greater Greensboro Clas- 
sic through April 26. 

Friday, April 24 

oolf, Las Vegas— UJ. Senior PGA Tour, 
Las Vegas Classic Ihrough April 26* Stack- 
bridge. Georgia (U5.) — U 3. LPGA, Chick- 
ffl-A Charity Championship, through Aprfi 
36. 

RiiOBY union. Christchurch. New Zea- 
land — Super 12. Canterbury vs. Ota gw Can- 
berra Australia — ACT vs. Wellington 

Saturday, April 25 

auto racinq. Imam Italy — Formula 
One, San Marina Grand Prix. Qualifying: Naz- 
areth, Pennsylvania — CART. Indy-car. 
Championship Cars, Bosch Spark Plug Grand 
Prix, qualifying. 

cycling, Netherlands — World Cup 
AmstetGold CtoBsic 

ruqby union, Brisbane Australia — 
Super 12. Queensland vs. Northern Trans- 
vaal; Pori Elizabeth, South Africa — Coastal 
Sharks vs. The Chiefs. 

soccer. Montevideo. Uruguay —Exhib- 
ition, Uruguay vs. Colombia. 

Sunday, April 26 

AUTO racinq. I mob. Italy — Formula 
One. San Marino Grand Prix; Nazareth, 
Pennsytvanio — CART, Indy- car. Champi- 
onship Cam Bosch Spark Pkig Grand Prix. 

athletic*. Madrid, Spain — Madrid 
Marathon; London — London Marat nan. 

football, Birmingham England — 
American NFL Europe England vs. Scot- 
land. 

riioby union, Auckland. New Zealand 

— Super 12. Auckland vs. Western Province. 


AMERICAN LEAGUE 

Kansas CITY -Recalled RHP Danny Rios 
from Omaha, PC L Optioned INF Jed Hansen 
to Omaha. 

Oakland— Activated SS Kurt Abbott from 
disabled fist. Optioned INF Jorge VekindiD to 
Edmonta PCL 

SEATTLE -Pul RHP Bob Wells an 15-day 
disabled fisL Recalled RHP Felipe Urn from 
Tacoma of the PCL Sent RHP Jim ButBnger 
to Tacoma. football 

NATIONAL FOOTBALL LEAGUE 

meek bay— Signed K Ryan Longweil to 3- 
year contract Signed OG Adam Timmerman 
and OL Darius Holland to 1 -year contracts. 

MrAMi-Troded a 2000 1 st-round draff pick 
ta Carolina fora 1998 2d-round pick. 

san FiUNcrsco -Traded a 1998 71h-rauiid 
draff pick to Chicago for LB Anthony 
Peterson. 


DENNIS THE MENACE PEANUTS 


CALVIN AND HOBBES 
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DAVE BARRY 


Taking Care of Saddam 

M IAMI — Pay attention, because I am going to explain 
Our foreign policy. 

At the current time (T 1:21 A.M.) our biggest foreign-policy 
problem is Saddam Hussein: die evil anaamoral dictator of 
Iran or Iraq, which may actually be the same foreign country. 

You may recall that, way back when George Bush was 
president and most of the White House sex rumors concerned 
Millie the dog. we beat Saddam in a war. i mean, we kicked his 
BUTT. We dropped bombs all over Iraq (or possibly Iran), 
thereby ensuring that Saddam would never, ever, ever again be 
a threat to the peoples of the world until maybe seven months 
later, when suddenly, BAM. there he was again! Despite 
clearly losing the war! That is how amoral he is. 

The word was that Saddam was making chemical and 
biological weapons, which are a clear violation of international 
rales, because they kill people. So the Clinton administration 
(motto: “No We Are NOT Obsessed With Monica Lewinsky 
Monica Lewinsky Monica Lewinsky!”) was threatening to 
send air force planes over there to drop MORE bombs (which 
are allowed under international rules, although they also kill 
people, but in a legal way) on Iran (or possibly Iraq) again. 

- Perhaps you are wondering: _ 

“What's the point of dropping tjtk 
more bombs, since that is ex- ” hT HOt JUSt 
actly what did not work the a COU p| e of 

first ome? Why not just ^ 

quietly, without making a big guys named 
public deal of it. send a couple 

of experienced guys named Victor over there. 
Victor over there to quietly ar- 

range for Saddam to have an unfortunate shaving accident that 
results in the loss of the upper two-thirds of his head?” 

I am frankly shocked that you would even suggest such a 
thing. What you're talking about is assassination, which is a 
serious violation of international rales. On the other hand, it is 
perfectly O.K. to drop large quantities of bombs on a foreign 
country, as long as you are not specifically trying to drop one 
on the foreign leader, which of course under the rales would be 
assassination. (These rules are made by lawyers.) 

The rules also stare that, when you drop your bombs, you 
are supposed to try to gain a Consensus of World Opinion, 
which is legally defined as “at least four nations that know 
how to make a decent car, plus, if he is not off somewhere 
building a house. Jimmy Carter.” 

This is where we've been running into trouble. America is 
currently very unpopular in the world. For example, our allies 
hate us. Especially the French. They have always hated us, of 
course, for stealing the concept of french fries, but now they 
REALLY hate us, because our culture has become so dominant 
that they're having trouble completing so much as a single 
sentence withour using American words. They're always blurt- 
ing out statements like: ”Le software de la hardware est un 
humdinger!" And then they get so mad that they could spit. 

Pretty much the entire membership of the United Nations 
also hates us, because we haven't been paying our dues, which 

the member nations desper- 
arely need so that they can con- 
tinue carrying out the vital UN 


The world pretty 
much hates 
us, and it’s 
getting worse. 


mission of parking illegally all 
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By Bernard Weinraub 

H e w Yiir k Times Servlet 

L OS ANGELES — Joe Klein, 
author of the novel “Primary 
Colors,” said he had Kathy Bates 
* in mind when he wrote the char- 
acter Libby Holden, the trigger- 
happy loyalist and “dust buster” 
for the presidential candidate pat- 
terned on Bill Clinton. Mike Nich- 
ols. director of the film adaptation, 
said Bates was the actress he 
wanted from the start. 

“Bates is transcendent,” Nich- 
ols said. "She’s just the real 
thing." 

The critics and audiences agree. 
Although Bates is a supporting 
player in the film, which stars John 
Travolta and Emma Thompson in 
the story of a Southern governor’s 
political ascendancy, with the in- 
evitable Trail of compromises and 
disillusion, her heartbreaking per- 
formance steals the show. 

“It’s one of my few opportu- 
nities to work on a class A project, 
oh yeah., and I would sit in the 
makeup trailer and rell everyone. 
Can you believe this is so much 
fan?" said Bates, who is 49. “I 
loved Libby. I loved her guts, her 
fearlessness, her idealism, her hu- 
mor and. yes, her craziness.” 

Bates has made a successful ca- 
reer of playing brash, outsize and 
eccentric women; she won an 
Academy Award for playing a se- 
riously nutty fan who imprisons her 
favorite writer, played by James 
Caan. in “Misery” < 1990). But she 
is actually quite shy. and at the 
same time utterly matter-of-fact 
about herself. 

“From the very beginning I got 
the same thing from people all the 
time: ‘Oh. I don’t know if you’re 
pretty enough ro be an actress,’ and 
’You’re not pretty* enough for day- 
time TV, that’s for sure, and ‘You 
need to lose weight.’ and * You’re 
not going to make it and you should 
think about doing something 
else.' ” she said during ah inter- 
view in her hotel room in Beverly 
Hills. 

"When 1 did my First press jun- 


ker. for ‘Misery.’ the very first 
question I got was. ’You know, 
you don’t look like Michelle Pfeif- 
fer,' ’ ’ she said with a shrug. "And 
I thought: Oh great, here we are. 
Well at least I know what the score 

is. 

“It's been a big deal for me and 
I’ve had to make my peace with 

it. ” 

In person. Bates is' not only more 
attractive than she appears on 
screen, with deep-set blue-green 
eyes and a full, round mouth ("Her 
mouth is unbelievably sexy,’’ Rob 
Reiner, the director of “Misery.” 
once said), but also quite charis- 
matic. Her presence dominates the 
room. 

Beyond comments about her 
looks. Bates said she bad been even 
more troubled for years about 
whether acting was a worthy pro- 
fession. 

“From the beginning,” she said. 
“I kept asking myself: Is this really 
helping anybody? Am I really mak- 
ing a valid contribution to society? 
It seemed to be such a self-ag- 
grandizing profession and I wasn't 
sure this was a good thing to be 
doing with my life. It really bugged 
me.” 

But Bates said she never doubted 
her skill. 

Her mother called her “Sarah” 
after Sarah Bernhardt. “I was 
really dramatic as a child,” she 
said, rolling her eyes. “This sounds 
egotistical but J thought I could be 
good. I thought 1 could be one of the 
best. 1 knew I had been given a 
talent that needed to be de- 
veloped.” 

Her role in “Primary Colors” is 
the moral center of the Film, that of 
a loyalist who ultimately feels be- 
trayed by the candidate she adores, 
because the idealism and principles 
of the governor and his wife, played 
by Thompson, have been twisted in 
dieir quest for the presidency. 

The character is loosely based on 
Clinton’s chief of staff when he 
was governor of Arkansas. Betsey 
Wright, who famously remarked 
that she was in charge of “bimbo 
eruptions.” 
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Bates is currently appearing in “Primary'Colors” and “Titanic." 


Bates says a pivotal scene-for her 
is one near the finale when she 
confronts Travolta’s character, the 
governor, who plans to use a sleazy 
tactic to defeat an opponent. 
“There’s that moment when she 
looks at him and says, ‘We can’t do 
this, because it’s not who we are,’ 
and he says. ‘Well, we’ve all got to 
grow up and move on.’ ” 

"ft’s like that moment between 
two lovers when they say: Hey, I’m 
sorry. I can’t go the ’same way 
you're going,” said Bales. “I knew 
somebody like that in my life that l 
was crazy about and who was mag- 
netic and charismatic and imbued 
with so much power. And that’s 
how Libby felt. She says, ‘God, 
they were gold and they were glor- 
ious.’ And to see finally that he had 
to check his ideals at the door is so 
profound! v disappointing. 

The youngest of three daughters 
of a mechanical engineer and a 
homemaker — her two older sisters 
are seen briefly in "Primary Col- 
ors'* — Bates, who was bom in 
Memphis. Tennessee, enrolled in 
the tneater program at Southern 
Methodist University in Dallas. 

She went to New York in 1970 


for two years — “I couldn't figure 
it out” — and wound up in Wash- 
ington. where she lived with a cous- 
in on Capitol Hill and worked in a 
children's theater in Virginia 
where she played a duck for a year. 
At the same time she worked as a 
cocktail waitress in Washington. 

Her New York breakthrough 
came in “Vanities.” written by a 
college friend. Jack Heifner, and 
directed by Garland Wright, who 
also went to Southern Methodist. 
The play, which opened off-Broad- 
way in 1976. traced the lives of 
three Texas belles. 

By 1 983, Bates had established 
herself as one of the United States’ 
top stage actresses with her per- 
formance as a defeated Southern 
divorcee who tells her mother that 
she plans to commit suicide.- in 
Marsha Noiman’s Pulitzer Prize- 
winning two-character play. 
“ ‘Night. Mother.’ ” which also 
starred Anne Pitoniak. 

Her other memorable stage work 
included playing the fantasizing 
sister in Beth Henley’s “Crimes of 
the Heart,” a waitress in Terrence 
McNally’s “Frankie and Johnny in 
the Clair de Lune” and a blowzy 


Texan in the stage and * 

sions of “Come Back to tteR&C; 


and Dime. Jimmy Dean.. Ji^jL 
Dean.” ?. 

She has appeared in more 
dozen films, including- ^ Jaiugg 
Cameron ’s “Titanic,” id . 
she played Molly Brown,. -*‘b 
wasnt fun. I’ll be bonesCrstresaia 1 
of that role. \ 

“Sitting around in a coraet-for' 
six hours until someone calls'yqHjQ 
the set, wearing a fiat andiwjs;.’ 
Waiting. Of course I was only th^- 
three weeks, so what am X cog^ 
plaining about?” . 

More recently. Bates,- who-itf&r 
vorced and lives in the Hollywood 
Hills, completed an Adam Sandler 
comedy. "The Water 6oy x “ %j 
which she plays the wacky rao&er 

“I almost didn’t even" want tb 
read the script,” she said: _‘*L 
thought this is crazy, ft’snof cog. 
mens urate with whai I usually -da.' 
But I read it because myai&eisair 
Adam Sandler fan , an_d, I haye to- 
adrait I just began to laugh and j 
decided to do it and Tended up 
having a blast.” . 

At tiie moment Bates is directing 
an episode of "Oz," an HBO pris- 
on drama. She has also directed - 
episodes of “NYPD Blue” and 
“Homicide,” among other shows, 
and hopes to direct a film soon, bui 
her priority remains acting. 

’ She looks back on her career, 
notably her stage performance in 
. “ ’Night Mother,' " as. a set of 
learning experiences. 

“That play was so dark,” she 
said. “I had a close friend who 
committed suicide .right before we 
went into rehearsal and I think it 
affected how I felt about it. It was 
very depressing id go there every 
night. Plays are like mantras. You 
just keep repeating them over and 
over and over and it makes inroads 
in your personality and sometimes 
you walk the line between sanity 
and madness. 

“The whole experience for me 
was a good lesson in how to be 
professional.” she said. “It is, after 
all, a discipline. It's a craft: It needs 
to be practiced. And I love it.” 
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over New York. In fact, our 
lone international ally at the 
moment is a man named 
“Tony." who has been vis- 
iting the White House and who 
claims to be the prime minister of Britain, which I for one do 
not believe for a second. I don’t know much, but 1 know there 
is nobody in Britain named “Tony.” 

So as I said, the world pretty much hates us, and it's getting 
worse, because every day more nations are being exposed, via 
TV syndication, to “Jerry Springer.* ’ It is only a matter of time 
before one of these small, irate, goat-oriented nations decides 
to launch a chemical attack on us. That's certainly what I want 
to do when I watch “Jeny Springer,” and I LIVE here. 

My point is that we are not going to get any international 
help in dealing with Saddam Hussein. It’s totally up to us, and 
1 say it’s rime we stop pussyfooting around and use the 
ultimate weapon — the one weapon that will GUARANTEE 
chat Saddam never bothers us again. 

Yes. as shocking and heartless as it may sound. I’m proposing 
fliat we send an air force bomber directly over Baghdad, and 
drop the most damaging, the most horrible, the most morally 
repugnant weapon that this nation has ever produced: lawyers. 
(We could even. If necessary, put parachutes on them.) 

Within a matter of hours, all of Iraq (or possibly Iran) would 
be paralyzed by lawsuits; once word got around of the potential 
size of the damage awards, everybody living within a 50-mile 
radius of a suspected chemical or biological weapons facility 
would be complaining of whiplash. Saddam would be ruined 
fpr good and the whole world would thank us. Even the French. 
Their exact words would be: "Merci a bunch!” 

<6 I99H. The Miami Herald 
Distributed by Tribune Media Sen-ires hie 
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Streep accepting her lifetime achievement award. 


T HE pop star George Michael was 
charged with lewd conduct after his 
arrest last week in a Beverly Hills park 
bathroom. The singer was alone when an 
undercover officer witnessed the act. the 
police said. The police have not said 
what he is alleged to have done. The 
standard penalty for a first-time offender 
is one to two years’ probation, a S250 
fine or community service. Michael will 
be arraigned on the misdemeanor charge 
on May 5. 

□ 

Ethan Hawke and l ; ma Thurman, 
expecting a baby in July, have set the 
stage for a wedding. The two movie stars 
were sported in line at the marriage 
license window in the Municipal Build- 
ing in New Y’ork. Their publicists con- 
firmed that they got the license but have 
not set a date. 

□ 

Meryl Streep is the first recipient of 
the Bette Davis Lifetime Achievement 
Award. “I can’t even begin to say how 
thrilled I am to even be mentioned in the 
same breath as Bette Davis.” she said at 


Boston University, where the award was 
presented. "It’s sort of a dream come 
true.” The award recognizes an actress 
whose career “distinctly parallels the 
high professional standards set by Bene 
Davis." Streep won Academy Awards 
for “Kramer vs. Kramer" and “Soph- 
ie’s Choice." 

□ 

The infant daughter of the actress 
Hunter Tylo, who won a lawsuit after 
she was fired from “Melrose Place’ ’ for 
becoming pregnant, has a rare form of 
eye cancer. Katya, who was born Jan. 
15. suffers from retinoblastoma, an eye 
cancer that strikes about one in 15,000. 
Tylo said. The disease typically appears 
in children under 5 years old. Treatments 
include the removal of the eye and 
chemotherapy. “We learned that there 
are many treatments to cure retino- 
blastoma and thankfully the cure rate is 
extremely high,” Tylo said. 

□ 

In a setback to an American family 
seeking to reclaim an Egoo Schiele 
painting confiscated by the Nazis during 


World War D, a German court has re- 
voked the declaration of heirship, gran- 
ted in 1963. that provides a basis of its 
claim. But the family members said the 
ruling was made without their knowl- 
edge and would not deter their efforts to 
insure the work’s "rightful disposi- 
tion.” The painting, “Dead City,” is 
now owned by the Leopold Foundation 
in Vienna and was on view at the Mu- 
seum of Modem An in a major Schiele 
exhibition until Jan. 4. Hours before the 
works were to be shipped back to Vi- 
enna, District Attorney Robert Mor- 
genthau of Manhattan issued a grand 
jury subpoena to keep “Dead City” and ft 
a painting called "Portrait of Wally." 
which is claimed by another family, in 
New York until his office conducted an 
investigation into the claims. The mu- 
seum moved to quash the subpoena. 
“Dead City” is claimed by the heirs of 
Fritz Grunbaum, a Viennese cabaret 
artist who died in Dachau in 1941. and 
whose wife, Elisabeth, died in I°42. 
Grunbaum ’s nephews sought the heir- 
ship and their widows. Rita Reif and 
Kathleen Reif, are making the claim on 
the painting. 
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Austria: 022-903-011 

Belgium • 0400-100-10 
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France 0-800-99-001 1 
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■tsdr* 172-101 1 Switzerland • 080049-0011 

Nothertamh* 0800422-91 1 1 United Kingdom * + 080049-001 1 
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